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THE TREATY WITH JAPAN. 


Ovr countrymen are, we think, a little hasty in the 
enthusiastic welcome which they have given to the new 
alliance with Japan. There are considerable advantages 
in that alliance, but the price to be paid for them is very 
heavy. Even the advantages should not be overstated. 
We do not acquire, as seems to be imagined in some 
quarters, the control of the Japanese fleet and army for 
operations in the Far East, but only their aid if, while 
we are protecting Chinese or Korean interests, we are 
attacked or threatened by more than one Power. As 
the Japanese fleet is certainly excellent, and the 
Japanese army probably as good, though as yet not 
tested against Europeans, this is an important addition 
to our fighting strength, but it is one which is available 
only in certain contingencies. If we were at war with 
Russia, for example, for the possession of Afghanistan, 
and, therefore, at war with her in the North Pacific also, 
Japan would remain neutral, and the British fleet 
would have to rely, as in former wars, upon itself 
alone. No doubt, the neutrality of Japan would 
be ‘ benevolent’; no doubt the power of refitting 
in Japanese dockyards before the war is valuable, 
enabling us, as it does, to dispense with vast expenditure 
at Wei-hai-wei, and no doubt, also, alliances like the pre- 
sent glide easily into alliances for all purposes; but stillit is 
needful to avoid exaggeration. The Treaty only provides 
for @ junction of the two fleets and armies if the integrity 
of China or of Korea are attacked, and if the attack is 
delivered by more than one Power atatime. Still the 
ultimate gain in strength as against a coalition in the 
Par East is very great, andas it is only a coalition which 
we have to dread at sea, too much stress cannot be laid 
upon this benefit from the arrangement. Moreover, it 
is nearly certain that as the object of the Allies is to main- 
tain the ‘‘open door” in China, and as America regards 
that object with distinct approval, the open door will 
be secured, and trade therefore made safer as well as 
probably more extensive. We say probably, because we 
do not yet know how far the Japanese, who are a nation 
of quick-witted artisans, very hungry for profit, will 
monopolise this trade, or obtain for themselves the 
‘concessions ’ on which the mind of the Anglo-Chinese 
community is set. They have certain advantages in 
dealing with Mongolians which Europeans cannot rival, 
advantages not confined to their command of cheap and 
skilful labour on the spot. And, lastly, we are not blind 
to the great increase of prestige which the Treaty brings 
us, not only in Pekin, where the Japanese siiaatias 
their influence week by week, but on the entinens 
of Europe. It was an unwholesome, because false, 
Sikipisly eet sy ae oo 
could no longer attempt uaiiada: as nee ot 
defence, and the Alliance dissipates saree wag ool 

ih sees . S ea. Its im- 
portance, we may be sure, will not be underrated by auy 


continental Statesman, more especially in Germany 
where all eves are fixed upon the “ss 


paren 4 “economic problem,”’ 
which with Germans means the acquisition of larger and 
larger shares of Asiatic trade. 

These are large advantages, but. like 
have to be paid for, and the pri 
place, Great Britain quits 
written alliance of all . 


| all others, they 
b price is heavy. In the first 
ts Cecidedly and finally that un- 
vite Powers. against all coloured 
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races, which has been maintained for so many years 
| and through which alone the supremacy of Europe oyer | 
Asia and Africa can finally be established. That alliance } 
has not worked well recently in China, and has always } 
been more or less uncertain, cumbrous, and slow, but | 
still it has accomplished some great things, for example, | 
the distribution of Africa, and has in some dificult | 
emergencies helped to maintain an invaluable peace, | 
Wholly apart from the great but sentimental idea that. 
Christendom is one—an idea which has lasted since the | 
Crusades and availed in much more recent times to | 
extinguish piracy in the Mediterranean—the comity of | 
the white has given them in emergencies a certain etfec. | 
tive strength. A great massacre of white men has been | 
seen by dark or yellow rulers to be exceedingly danger. | 
ous. In future this will not be so patent, for it | 
would be quite impossible, if, for instance, a future | 
sovereign of China ordered all Englishmen to be} 
killed for them to appeal to the common sentiment of | 
Europe for assistance. ‘‘ No,” it would be said; “ you 
have chosen a yellow alliance, let your yellow allies || 
defend you or help you to the needful retribution.” | 
Some persons, and even some diplomatists, will regard 
this as fanciful, but the homogeneousness of the white | 
races upon this one subject has been an important factor | 
in modern history—witness the offer of Napoleon III. to} 
help in putting down the Indian Mutiny—and under | 
this Treaty with Japan it is, in principle, broken up. In| 
the second place, we undertake a new and an immense | 
responsibility. It is avowed that the object of the Alliance || 
isto maintain ‘‘the independence and territorial integrity of | 
the Empire of China and of the Empire of Korea.” That | 
is to say, we put ourselves forward as the armed pro- || 
tectors of those two Empires, just as we formerly did of | 
the Empire of the Sultan. In both cases, we are| 
defending from political motives evil Powers, capable, || 
on provocation, of the most bloodthirsty and cruel acts, || 
such as the massacre of Armenians in Turkey and of| 
Christian converts in China, and in neither do we claim | 
or possess any effective power of advice or of restraint. || 
If China slaughters Russians in Manchuria, or Germans | 
in Shantung, or Frenchmen in Yunnan, we are still | 
bound to protect her from any penalty affecting her | 
| territorial integrity or her independence. We proclaim, | 
| in fact, a Monroe doctrine in the Far East, and pro- | 
| claim it in a way which relieves the Manchou dynasty | 
lof the fear of total subjugation, which has hitherto | 
‘been its great restraining force. That is a terrible || 
| responsibility to undertake, and we do not profess to) 
| see clearly why any burden at once so heavy and so ill- || 
, defined has been undertaken. We might in quite con-| 
_ceivable contingencies be involved in a heavier variety |, 
‘of the Crimean War, with the natural reason and 


| conscience very doubtful as to its excuse or justification. | 
| And, lastly, the Alliance is a most grave provocation t0| 
Russia. It is easy to say that Russia is not threatened ; | 
but, as a matter of fact, the march of Russia towards | 
the water, which her people regard as essential to their | 
future, is seriously impeded. After barring her entrance | 
to the Mediterranean, and threatening to bar it 0) 
the Persian Gulf, we bar it effectually to the Pacific | 
Ocean. It is impossible for Russia to take any other | 
view of the Treaty than that it is intended to limit ber | 
progress Eastward, and we may reckon, therefore, up? | 
her steady hostility in all quarters of the world. As We 
practically divide accessible Asia with her, that is a very | 
inconvenient position, all the more so as she cad) 
influence seriously, even if she cannot control, the | 
diplomacy of France. She did so influence it, and that | 
of Germany also, after the Japanese war with China, 
and the inducements which she offered them to bring 
the French and German fleets into line with her oW® | 
she can offer once more. The Russian Asiatic Depart | 
ment never forgives, and we venture to predict that) 
within six months the “ unrest ” recently reported to | 
exist in Afghanistan will be very serious indeed. || 
This might readily be borne if we had any means 0) 
arresting the land march of Russia into China, but ¥¢ | 
have none without imposing upon ourselves an effort | 
which the object at stake—namely, the trade of Man- \ 








_churia—is obviously not worth. 
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: : : ibed as a grand stroke | proclamation. In the House of Commons he conceded 
The alliance with ae ee a is one ; but the more | that its issue might have been a mistake, which seemed 
in Asiatic politics, and, uences the more inclined we feel | to point to a very mild application of it. At the Guild- 
we reflect ee erie struck. The wisest clause in ball it once more becomes the central feature of his 
to wish that it b hi h limits its operation to five years. | policy, the means to which he looks with most confidence 
the Treaty 1s pyyggp carnitine for the pacification of South Africa. To say that “certain 
THE CITY. men—military and civil leaders—who have bsen the cause 
: 9 at yen Bars,” will grudge | of the prolongation of this war shall not return to the 
No one, - sain hi welcome in the Guildhall and at the | country of which they have been the greatest enemies ” 
Mr Chamberlain It was a well-earned honour, a just | is ‘‘a matter of self-preservation.” It is so necessary, 
rear — usual combination of qualities. Mr | indeed, that Mr Chamberlain is willing to forego the 
tribute to & very ia may be said to have reached its | advantage of a speedy end to the war. For, however 
Chamberiens in __for no successes that may await him | necessary the banishment of these men may be in the 
climax on urs av o beyond the spontaneous welcome | future, it is plain that the knowledge that they are to be 
nee ere ion alieral before an audience com- | banished is likely to make them go on fighting. What 
of the City 0 — of the Cabinet and representatives | motive have they to make peace? Their future will be 
prising the ee in the State. Such a recognition, | the same whether they fight or yield. Peace has nothing 
of ray elt lain well said, ‘‘is ample compensation | better in store for them than exile, and, since Mr 
as Mr omg at ointments,” oak te surpassing reward | Chamberlain expressly says in this very speech, “‘ We do 
pe meee iotles which ‘must always be inseparable | not threaten their lives,’ war can have nothing worse. 
for the eee * Noris the career itself less excep-| Are we not right in saying that Mr Chamber- 
|| from — the honour bestowed on it. We wish {taints speeches are made for particular times and 
ae a Chamberlain had been tempted to give | particular circumstances? He is one man in the 
}| that chapter of autobiography, and told us some- | House of Commons in January, and quits another 
1 ” of — triumphal progress which, beginning in| man at the Guildhall in February. But then, look 
| thing ie cial municipality, has ended in the most con- | at the circumstances in which each speech was made. 
. ee seat in the English Cabinet. One would have Writing after the debate on Mr Cawley’s amendment, 
| tked to hear his own estimate of his own qualities, and we said:—‘' As regards the Liberal Imperialists, the 
| = which of them he attributes his success. bottom was taken out of the debate by Mr Chamber- 
| It is one of the merits and also one of the defects of | lain’s speech. In substance, it was an invitation to 
| Mr Chamberlain’s oratory that it is, in the strictest | consider whether, at this moment, they are not more. 
\ mate of the term, occasional. Other Ministers make allied to the Government than to their own party. One 
|| speeches bearing a general resemblance to one another | point after another in the Chesterfield policy was 
| at various times and in varying circumstances; Mr brought out—and brought out only to be adopted. At 
| Chamberlain’s read as though they were made for a the Guildhall there were no Liberal Imperialists to be 
particular time and a particular set of circumstances. deterred from voting against the Government, and Mr 
'| The contrast between what he said at the Guildhall on | Chamberlain drew quite another picture of what he 
| Thursday and what he said in the House of Commons | proposes to do when the war is over. Possibly, before 
| in his speech on Mr Cawley’s amendment is very that time comes, the Liberal Imperialists may fill a 
‘| marked. In the House of Commons he was all. larger space in the political horizon, and Mr Chamber- 
|| mildpess and beneficence; at the Guildhall he had | lain may once more see merits in the attitude which he 
\ returned to an earlier manner, and described the | adopted last month. 
| 
| 








‘coming peace in South Africa in terms that would! There were two minor points of interest in the Guild- 


'| have seemed more in place in a call to war. He spoke | hallspeech. The first is that it discloses a hitherto 
| asa patriot in the presence of a great danger. The | unsuspected cause of the war in South Africa. “No 
| Government of which he is a part is tempted to let its nation,” says Mr Chamberlain, can “ allow to be injured 
|| sensibility run away with its sense. It leans too much | and Oppressed weaker races to whom it may have pro- 
| to the side of mercy. It wants to have its back stiffened, mised protection,” There is no question that their |): 
| and it is to the colonies, to “ the new nations risiug like treatment of the natives is the worst featare of the Boer |! 
stars above the horizon,” that it looks for the necessary | record. They have always regarded them as mere 
| supply of bone. |animals, and to a Boer an animal is too commonly 
{t would be interesting to know whether Mr simply a thing to be ill-used. But we learn now for 

| Chamberlain was speaking of himself or of some mis- | the first time that the Boer temper towards the natives 
_ guided section of the Cabinet. Is he himself tempted | had any share in bringing about the war. We cannot 
|| at stray moments to sacrifice all that has been won in recall that it was the subject of any remonstrances on the 
|| order to secure an instant but only temporary peace? | part of the British Government; and, what is more, not | 
No, that is inconceivable; consequently it must be very long before the war the British Government actually | 

|| in a minority of his fellow Ministers that he detects made over the Swazis to the care of the Boer Government. 
this mischievous tendency. We have not always been | Very much too little was heard at that time of our duty to || 


able to think very highly of the Government’s sense, ‘injured and oppressed weaker races.” We did not 





} 
| 
| 
} 


| being run away with by itssensibility. Mr Chamberlain, | remembered, after the war had begun, that our dislike 

| however, is in a position to speak with authority on this | of the Boer treatment of natives was one of the causes 

| point, and he does not disguise his anxiety as tothe | which provoked it. The second point is the place || 
|| irmness of the Ministerial resolution. ‘‘ Ve have to | which the colonies hold in Mr Chamberlain's reading |} 
| take care,” he says, ‘‘that we do not end the war on too | of the future. They have shown, he says, that they are 

|| Casy terms.” We had not supposed that the Govern- | ‘ not unwilling to share with us the obligations as well | 
|| ment ran any risk of doing this, but Mr Chamberlain | as the privileges of Empire.”” The war has been ‘ a | 
| knows more than any outsider can know, and he thinks | step towards consolidation, the value of which cannot 
; 
| 


| but we have never supposed that it was in any danger of seemingly awake to the true conception of it until we | 
| 
| | 


| it a real danger. | be overestimated,” and this consolidation “is fraught 
|. Anyway, he has put it out of the question that with consequences of incalculable importance in the 
|| Ministers should yield to this tendency any further. comixg years.” That in the present war the colonies 
|i! ever he himself hesitated about an amnesty or have borne their full share of tha obligations of 
|, had a doubt about the banishment proclamation, the empire is evident, but apparently Mr Chamberlain 
| Weaknessis past. In his speech on Mr Cawley’s amend- has in viewa plan for insuring them a corresponding 

ment, he declared that impunity must not be given share in the privileges of Empire. Consolidation, he 
to rebels who had been guilty of criminal acts. Atthe tells us, has long been an aspiration, but now it is 
Guildhall he went further and denounced “ impunity to‘ within measure of practical accomplishment.” Shall 
reason. ' Unless there can be rebellion without treason, | we soon see a project for giving the colonies representa- 
“hich is hardly conceivable, this must mean that there | tion in the Imperial Legislature? Will the Agents. 
will be no amnesty. So again with the banishment |General be given a suspensory veto upon every Act of 
SSS a, ne aa he ae et 
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Parliament ? Or does it only mean a“ consolidation ” of Only one-half the increase in Great Eastern ordi, 


the marriage law, which shall give us @ share of the | stock has affected the half-year’s accounts, the other i 
colonial privilege of marrying a deceased wife’s sister? | ranking for dividend only from July Ist next. We 
The last suggestion can hardly be the true one, because | next compare the revenue for the half-year with +| 
it is we, not the colonies, on whom the privilege would ; of the corresponding period, and from these si 


Aull LOAT 
Late nt 


be conferred, so it must seemingly be one of the two | It will be seen that there was an increase of £153.39 


: . . at meinen on : ae Sn - 
other changes. Mr Chamberlain has at least given his | gross receipts, and against this had to be set an expan 
countrymen something to think about. sion of only £24,035 in working expenses, leaving a . ain 





—— of £429,287 in net revenue. The larger amount paid ip 
ENGLISH RAILWAYS IN THE PAST HALF-YEAR. | ordinary dividends hardly, therefore, gives a true 


NorwirHstaNDING the continued slackening of trade in | of the comparison with the corresponding period, as : 
the last six months of 1901, the earnings of the leading | considerably larger net revenue was earned by the 
English railways were mainly about on a level with those | Great Central, but was absorbed in paying a little 
of the corresponding period. It was only towards the | further down the preference issues, and not reaching the 


° i as | avai - r ac : » 

end of the period that the opinion began to grow that, | ordinary stock. The rest was mainly, as shown abo 
| as a large saving might be expected in working expenses, | eaten up by increased fixed charges, though some 
there should be an improvement in the dividend | panies made provision for contingencies, or, like the 























distributions. When the announcements came to South-Eastern, replaced sums previously taken from 
be made, they proved to be very variable, and | reserves. 
while some companies had added savings in work- I.—ReEVENUE A 
ing expenses to increases in gross receipts, others | a 
had, besides losing in traffic receipts, also increased Gross | Working of Working 
heir expenditure. Comparing merely with the corre- ovenee" Segenaen:! to Gesee 
sponding period, it is impossible, therefore, to speak Revenue. 
of the half-year generally as either a bad or a good one, £ 
though both 1900 and 1901 were below the average of Eine aoe + 17 
preceding years. Comparing with 1900, the favourable | Midian’... -.-.-.-s0.----+- >,918,025 60°8 18820 5 || 
results have so exactly counterbalanced those of an | Lanceshire and Yorkehive,. 2812561 wos N13 
adverse character that, while the fifteen cempanies with | (;7¢*t Northern .....-.---- 055 684 5 1064 36 
whose accounts we deal paid £86,000 more in dividend | London and South-Western 2,657,408 2.962  0°8 3.4 
upon their ordinary capital than last year, it had to be | a a yo i le pogre 
spread over so much more capital that the average divi- meer y cet Name dit veaee _ 967,20: 37 177 
dend was exactly the same, viz., £4 7s per cent. per | North Staffordshire ........ 47,872 ‘282625 599 189.24 
annum. For the December half-year of 1901 the com. | Yetpyolitam -----------: ee aoa 
panies are paying £6,325,736 on £291,106,231 ordinary | Bane ee ee — - - -— ane . so 
stock, while for the last half of 1900 the amount of stock | © p.cct ne polos once ee cei ion Pron | 
was £287,117,179, and the dividends paid upon it were ” Rt ieemeeeaneee Teen Meson 2 
£6,239,594. The following is a statement of the average | 
dividend paid in each of the past eight half-years :— Gross Workiag Net ! 
AveraGe Divipgenp Per Cent. Per ANNUM . 
‘ Reve e. Expenses. Revenus a 
1901 1900. 1899. 1898. i nk a 
0 . | 85.71 18,19] r f j 
Second First | Second First Second First Second: First | + 158,080+ 43,974 + 114,105 + 
Half. Half. | Half. Half. Half. Half. Half. | Half. | ee, Gee. seen 
. ia ! - —-- anabiaie 20,030— 6327+ 3 + 
+4 4 te Qaz 3 of; 5} 3: | 25,055 — 8,278 f | 
We have aire ad) shown that while there was a larger O00 2333 : é 6 , 
amount available for ordinary dividends it had to be | 768 20S. 10266 
distributed over an increased amount of capital and the > Mi580+ 12918 1.66: 
adverse influence of increased fixed charges was el Nort! a. 7 oo pe 
sore marked in keeping down dividends, since it in- | V°" 12.53 — 7 
volved an additional charge of £194,116 on the half. | . wa va : 
year, as compared with the corresponding period in 1900. | ) . ee + ee + ee 


gross revenue was distributed in | 
fair proportion among pas3engera, go0d3 and minerals, 
live stock alone showing a falling off as compared with | 
|the corresponding period. The amounts derived by 
each company from the various branches of traflic in | 


companies will be seen from the following statements :— 


{ and i I and ( 


, 


eRe a aan co . . sy | . . . 
Exactly how the increase of capital has affected individual | The expansion in 
1901. 1900. 
£ c 


~ a rVe 















Tondo Vestas 1 455 413 497 15 na I ri mn j f 
London ' 1,455,413 .. 1,427,157 .. + 28,256 | he two periods are shown in the following table :— 
reat Western ......... 1,506.068 1,500,192 .. 5.876 | Pe wen ’ 
Midland... ‘a 276 801 1267539 -. + 9069 | 1i..—Trarric Accocun (00's omitted.) 
North é ca ea 824,12 : 822 225 397 | 
Lancashire i con een : alana Oe 1,897 Pa n 
734,981 .. 719,194 .. + 15.787 | Parcels, and hand M 
Grea 49... 721,729 12,020 | —_ 
Great Eastern ........ 890,696 .. 863,299 .. + 27397 ) 
Fe Seasthn. Want 600559 | 578.209 | a 530 1901. | 1900. | 1901. , 190 1901. 
~ t 4164 39] te yar | 
36,137 } ‘ Ww - . - . : 
‘ 2 9 726 046 ) a . Nort Western 3,315,4 3,289.4 2.351.0 2,265.5 1431.6 1.4 
: 41.695 Name t to oe 2.955, 2.890.9 1.438,4 1,400 1.460.1 1,391 
' 6 622 + 21,180 | Midland.......... 1,934.4 1,882.2) 2.1436 2,137,5.1,599,2 1 
C ; i 8 - 8.101 yt ha 1 1691.7 1.645.4 1.468.6 1471.21 447,4 +7 - 5 
N 0,258 38] and Yorkshire 1,244.7 1.2384 930,3 915.9) 554.8 552,35, 20.7 “\) |) 
MT, 604 ae Va n. 1,136,5 1.1526 9039 8826) 498,7 4866 21.2 2 
North London ...... 198 fed Behe 1,725.7 1,690.2 821,9 785.4) 300 
; bai 2 i i § Western 1,632.0 1626.2 471, 457.7; 2164 21 
atiltiiacenens , n-t ‘ Cha am =61,708.5 1.7408 63.5 370.7, 200 184 
3 648,577 3136 | Centon, 1,265.8 1,250,3) 234.1 234,7) 1743. 16] 
ee td GO | Grea tral ceoeee 4855 4716 528.1 520,0) 490.2 492.2 
Seoce 3 M ffordshire .... 1424 142 3.6 131.2) 147,7 
; paar acon: 324.0 339.2 41 «37.3, 22,2 
190] 1900. a 8 BD LONGO 2..cceceess 160,9 4.9 > 706, 27,6 
' ~ a a ae ae Total seceewseseses 19,723,6 19,534.4 11,909,0'11,681.618,570,7 8 / 
nee A 287 42,731,878 .. 139,816 : 
. 52 27.902.140 760.405 + £189.2 £2274 £55.2 
8 017,988 74,280,837 737.151 | ing ; : i the || 
Sorth-Eastern........ 3 577,931 8651230 | aan | Dealing next with the working expenditure, “° 
Great Kastert ante” staatae** .—_ *xpectations ri in tl er aly || 
aes b-sse-ee+ 14,463,651 .. 13,262,886 .. 1,200,755 expectations of a saving in the cost of fuel were OM) | 
» Brighton . 20,400 .. 9,010,176 .; ‘219224 | Partly realised, as some companies paid more for ¢04'| 
| 199,814.199 .. 195 939 147 $975,052 | than it cost in the second half of 1900. Still the reaa | 
S————— OY EST «5,975,052 | ton of £500,000 in locomotive expenses is attributable || 
a eeeespssteenmnaseeeeneneenee ns — 
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| February 15, 1902.1 
| ip: Pre rere . . SK4af | 
I i ing fuel being £517,000. | 
|| to that item, the saving in g 00. | 

Traffic expenses have run up somewhat eee 





is se to the increased wages 

1 this seems to be largely due to g 
bill Still it is obvious that a tight hand has been 
opt expenditure generally, as although the increase | 
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increase of £11,702,000 during the year. Thatis a com- 
paratively moderate increase, the expansion in the pre- 
vious year having amounted to £15,769,000. 


Vil. ( APITAL Accov,. 








kept upon ; ie ate | Furth 
: Bets. $3 is the largest among the items enumerated in | Weinisiiten/at}. teiicaonk Gotten. 
s a . bf y x- eebeniipeinciniatins = i . 4 
th > second of the two following tables, oe to a pended to Priority Ordi- In In Subse- 
i g 10d, | ec. 31, ; : ary ‘urre? quent Half- 
9-3 per cent. as compared with the correspon: ing es | Dee, 31, Capital dary | Current quent H 
Materials have continued to be rather ae aD 4 o . : 
should be possible to effect savings in this item as we | London and North-W 12,940,000 64 36 738.900 5,439,000 
vc a further reduction in coal in the current half-year. | Great Western ........... 95,367,000 67 33 1,000,000 5,250,500 
as a further ' d to the extent of £127,500, | Midiand..............e. 106,755,000 58 42 1,000,000 5,995,000 
Rates and taxes have increased to the excent of © ae YU; | North-Eastern...... 73,992,000 60 40 711,000. 4.024.000 
7 i i | Lancashire and Yorkshire.. 50,277,000 74 2 10 79,000 
or 7-4 percent. That is @ fruitful source of comp aint | Gent Wathen... moe 99'852,000 62 38 350,000 41414000 
by railway chairmen, but it is partly due to the constant | Great Eastern... -. 54,319,000 72 28 400,000 2,308,000 
: ae . : sondon and South-Western 45,303.000 72 28 580,000 332,000 
capital outlays, and the railways must expect to pey the South-Eastern.............. 30906000 67 33 495,000 660,000 
rates and taxes on the properties they acquire in the London, Chatham & Dover 29,181,000 60 40 es sa 
. ' their extensi Alter ull, it is probable that | Grarcenn | Bee 7 ae “eee 
course ol their extensions. < . je Pp 2 Great ( entral sitet eens +/ +86,000 id 25 380,000 500,000 
few private individuals have got off with an increase of | ee Reetetiee vee 18498000 68 32 48000 0 
74 per cent. in their contributions to the national Ex- | North London 2272222275" 4.090.000 49 51 10,000 14.000 
chequer in the past as compared with the previous year. Total ................ 750,676,000 65 | 35 | 6632000 33627000 
1V.—ANatysis of Workinc Exprnpirurr (00's omitted). 5 ; — 
The estimated outlay in future periods is also fairly 
fe Repairs and| | General moderate, the £6,632,000 in the current half-year and 
Mainten- socomo- Renewals of raftic venera ¢ - . . ° 
eae 7m Carriages Expenses. Charges. | £33,627,000 in future half-years making a total of 
way. | Raver, aan wages ___ | £40,259,000, which compares with £47,610,000 at this 
1901. 1900. 1901.) 1900. 1901. | 1900. | 1901./1900. 1901. 1900. | time last year. 
£ £ £ £ £ £ £ £ £ £ —— NS 
& N.-Western 728,5) 728,¢ 3149512589 341,3. 338,7'26713 15565 185,1 178.4 | 
‘reat Western .... 701.6 693,4:11134,11491 284.5 270,0' 998,8 972.7 107.6 107.3 | 
ae... 4,860 484.1'11755 12059 269.9 262.6 13387'13008 109.0 104.4 THE DEVELOPMENT OF INDIA. 
North-Eastern...... 5379) 475.8 917,2 9791 415.6 4168 857,7 841,1 81,2) 77.4] 7_, a mg 
ena eee orks. 2693, 2566 45110 4798 1259 1228 6252 6146 459 475 | IF no definite conclusion can be drawn from the recent 
iveat Northe er 216.9 225,7| 549.8 587,8 155.8 158.2 557,7 550.9 71,1 75,0 * =] ® 
Seat acter "| 9670, 2495 47215244 1786 1797 5266 509'8 841 735 | debate in the Commons, or, more particularly, from the 
1. &S.-Westn... 246.8) 257.2) 437.3 435.6 92.1 97,6 416.1 3990 49.3: 496 | vary , . ' ‘ . 
Paster & Chat. 1924 1748 3954 4483. 934 81514356 4378 S58 577 | Very able statement made by Lord George Hamilton, it 
Lon. Brighton, &e. 1643 157.1 307.1: 316.6 77.7 75,3, 254.8, 254.3 31.3) 29,4 | j . ; Rr are 
Great Central 133.1 127.0 3196, 387.6 99,4 1013 372.3 5700 445 420 | 1s at least clear that we cannot look to irrigation alone as 
North Staffordshire 58.0 55.3 750 819 148 123 692 679 17.5 155 | @ principal protective measure against scarcity or famine. 
politan ..... 3 29,5 58, A,2 7,4 7.0 2 49,0 Ds 6,5 . : ‘ 
London...... 184 18,9 620 630 125 11,7 567 548 112 110] It was necessary to repeat what has been said and resaid 
Total .cossce: 4,044,6 3,932,9'74817,79822 2,174.9 2,145,5 82261 79792 909,5 891,1 | 80 Often—viz., that the first essential for irrigation is 
~ ‘ee * a | “~ _ @ i ‘a 
e111.5 |*— £500,5 £29.4 e2a7.2 + £184 | Water, and if we cannot get this from perennial snow-fed 
q V.—Iveus of Worxma Exrexpircre (00's omitted). rivers, we must look to rainfall. If this fails, there can 
aha be no irrigation. But if we can do but little more for 
"" Rates and : : : ° . 
Wages. | Material. Coal&Coke. Taxes. India in this direction, much can and should be done 
1901. 1900. 1901. 1900. 1901. 1900. 1901. 1900, | in Other directions, such as the extension of railway 
, 7 tie tf = tl a s ¢  «  g | communication and the encouragement of industries 
q London & North-Western. .|1,968,1 1,895.2, 505,2 5555 415.9 490.5 283,2) 2626 : . . ' 
Great Western ...eeeee+ ee. 1.460,11,420,3 502,0 471-2 381.4 435.5 2500 233.2 other than agriculture. That India offers a far 
UNE dAievacamactves 2,028.9 1,980.0: 469.9 439.2 327.5 3858 190.2 1818 ar fj inv t 3 ‘racti 
Novth-bastorn’-.-- "777." PS58B 13671, S612 $597 257 2823 2128 Ieee | better field for investment in these directions than 
_Aneashire and Yorkshire, 807.2 779.7 99,3 95,8 146.5 1868 1444 143.1 | many other countries is a fact known at present to but 
t Norther Jtanetedves 811,9 807.6 1806 185.7 188.7 228.2 114.0 103.8 > s 
Great Eastern... ........ 782.0 773.1 2354 225.2 150.5 207.9 1526 1435| @ marrow circle of Anglo-Indians, who have unfor- 
vondon & South-Western... 6161 6033, 1755 179.0 192.8 194.7 117,4 107.5 ; : 
South-Eastern & Chatham §57,0 541.3 1464 1328 1542 2076 163.3 1553 | tunately so far, we believe, found their proposals met 
ndon, Brighton, &c. .... 361.1 350.7 135.3. 126.6 1380 1560 1029 89,5 | 
Great Central .......0.+0. 875.2 576.9 1699 168.7 1385 2003 578 564| by the Government with very scanty encouragement. 
North Staffordshire........ 1132 1086 44,7 455 198 259 147 141 : r : Se 
Metropolitan .............. 786 778 182 16] 265 319 284 m3 Whatever may be the intention of Viceroys and 
NOTU LONGON cecccoceces: Tes 73.9 f 5. 27. 29.7 23.7; 22. ‘ . ’ 
M2 155 Te 69 74 27 25) 220) Secretaries of State, there appears to be some power 


seereeeesees 115904 113355 3,251,2 3,203,9 2,546,0 5,063.1 1,855,4 1,727.9 
£254,9 | e473 | — s5171 + £1275 
Vurther evidence of the commendable efforts made to 
economise is to be found in the mileage statements, the 
mileage run showing a reduction of 188,000, despite the 
addition of 51} miles to the lines in operation. 
VI.—Mineacr Account. 














aia Extent Teo 
( pared Operated oe . 
ares Dec, 33 Com- | Canals, 
1900, 190] “*> pared 
” with ’00. 
Milee ; ro Tile oie 
e: ic Miles. Miles. Miles. 
23, 209 oo 442, 00 London & North-Western 2,094 same 4644 
ane 154.000 Great Western ............ 2,790 28 2491 
+ $99,000 Midland .................. 1/587 | 6 
48 000 North-Eastern ....... 1,656 same 64 
10,000 Lancashire and Yorkshire 579 same 16 
486,000 Great Northern .......... 824 + 6 78 
| + 27,000 Great Fastern ; corica 1,273! 46 
| ; + 312,000 London & South-Western 926; 12: nil 
- + 465,000 South-Kastern & Chatham 6264 ‘ 6 
aa + (59,000 London, Bri; hton, &c. .... 4734 same nil 
3.0 107,000 Great Central ............ 6862 + 2%. 11a 
. = 12.000 North Staffordshire ...... 2031 same 119° 
a 24.000 Metro} CRUD be hd dcGeckines 67} same nil 
6.000 North London Powenresoee 17 same nil 
Or 188,000 Total... 13.8085 + 513) 1201 | 
t neluding mil se run ior other « LUPAlies, 
| Our fj : “s aah ’ 
| iain: ee deals with the position of the capital 
&CCOUNT, he tot ; ‘ 
aap 1¢ total amount expended at December 31st 


(73 so7anee to £750,676,000, which compares with 
5100,974, JU at the end of 1900, thus showing an 





at work which is distinctly antagonistic to industrial 
developments in India. We have endeavoured to 
ascertain the source of this, and as far as we can make 
out this policy must be attributed to a small number of 
amateur financiers in Whitehall whose sole conception 
of the solvency of India lies in the restriction of her 
gold obligations, whether public or private. As a 
general basis of finance, whether for India or for any 
country embarrassed with a dual standard, this idea 
might be allowed due weight, but to adopt it as a 
guiding principle to such an extent, and with such 
wide applications as to surround the investment of 
outside capital with every possible hindrance is 
nothing short of ridiculous. It can well be imagined 
that it is of great importance at present, to ensure, 
within narrow limits, the sterling value of the rupee 
as fixed in 1899, but the attainment of this object 
| should be sought, not by attempting to restrict 


aC COC CC CO 


of our gold obligations to India. This will be effected 
iby stimulating the fiow of produce from there, by 
opening up new tracts for cultivation, by the increase 
| of irrigation, the extension of railways and roads, 
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_investment, but by increasing the other side of the | 
| account, or, in other words, by increasing the volume ; 
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2 veseels, there is not a ton of copper yet made in the | 
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and by the encouragement of native industries in every | METROPOLITAN JOINT-STOCK BANKS JUNE To 
possible direction. DECEMBER, 1901. 
Another factor of scarcely less importance to the | wr publish this week a tabulated statement of 


interests of development in India lies, we understand, | accounts of the Metropolitan Joint-Stock Banks { 
in the absence at the India Office of any effective | half-year ending December 31, 1901 :— 


: § Pnhi y iev gainst : 
representation oi Public Works policy as agains | (A) Deposits, at Inrerest and on CurRENT Aci 


the 


- } 
or the 











Finance policy. The Council is composed almost 1901, and Three Preceding Half-Years. © 
. e . .* 848 _ 
entirely of elderly retired Indian Civilians, and the | . 
7 rs ‘ . . 1901. 
Secretary in the Public Works Department has no | Rintiek, eee 
: : . : 31 Dec. | WJune. 31 Ds P 
knowledge either of public works or of India other than | rinacenadl ae. | oD 
. ‘ ve. ¢ : nhii I. Banks purelu Metropolitan. £ £ £ 
can be obtained in Whitehall. To credit such a machine | ) 4 ondon and Westminster, Lim. 27,744,000 | 26,866,000 | 26,897,000 27,50 
with efficiency is only possible in the sense that it may be . London Joint Stock, Limited . 18,257,000 18,910,000 17.165,000 16,440.01 
keel : dard of modern | 4. Glyn, Mills, Currie, andCo...:: 12/996,000 | 13/377,000 13,998,000 14.478,00 
safe, but it is certainly not up to the stan a | 5 London and South-Western, L. 12,528,000 | 11,937,000 11,810,000 11,172.00 
requirements. The demands of public business may have | 6. Martins, Limited.............. 2,747,000 | 2,843,000 2,987,000 2.351 09 
been adequately met, up to, say, a quarter of a century HE petttlese eee oes re 90,599,000 | 91,151,000 90,977,000 9,00 
- : anne pS janks with Country Branches —_- —-: a 
ago, by the discussion of important questions ONCC @ | ei val Provincial, Limited... 50,640,000 | 50,238,000 51,084,000 50,4200 
week for many months, but if work is to be done at the | 2. London and County, Limited. . 44,975,900 43,915,000 45,263,000  45.610.0% 
. ae a ; ponies a Sdopda, Laastbed ....6...+026000 51,541,000 50,719,000 51,367,000 
same pace in a public office as in private ones, Some Very | 4. Fondon City and Midiand,Lim. 44,730,000 37,498,000 | 37,245,000 
radical changes are needed at the India Office, and in no | 5. Barclay and Co., Limited. ..... 33,079,000 33,228,000 34,324,000 
5 . 2 8 he 6. Parr’s and Alliance, Limited.. 24,511,000 24,420,000 24,512,000 
respect more urgently than in matters pertaining to the 1 Capital ont Countics, Limited 3 301,000 | 22,630,000 21,347,000 0 
: } 8. illiams Deacon's, Limited . 1,374,000 12,665,000 | 12,342,000 13,327. 
development of the country ; ee .. | 9. London & Provincial, Limited 12'497'000 11,962,000 11,814,000 11'140.00 
The frequent recurrence of periods of famine in India, | 10 Prescott, Dimsdale, Limited .. 4,853,000 5,214,000 4,886,000 4.901, 


and the ominous fact that the country is not yet free, | WE Sai uccesuslnescaxs 300.801,000 '292,487,000 294,784,000 28 
after a sequence of four years of this terrible and costly NEN : 

afiliction, points to the absolute necessity, if from no | The total of deposits of the banks in Group I. shows a 
other point of view than that of loss to the State, of | fractional decrease, though as usual there are considerable 
unceasing efforts to devise and promote protective | variations in individual experience, The Joint-Stock Bank 


measures. In a great degree, though not wholly, | holds more than a million in excess of its deposits of a 
these must take the form of public works and industrial 


‘ ] year ago, the London and Westminster has an increase 
undertakings, whether carried out by the State, by £847 000 a the § th-W ' £693 000 
local efforts, or by private enterprise. There can be Pe ee ee estern one £638,000. 
no question, we believe, that notwithstanding the | On the other hand the deposits of the Union Bank have 
immense stride made in India within the latter half | fallen by £1,763,000, those of Messrs Glyn and Co. 
of the last century, so far as improvement in com- | £1,000,000, and Martin’s Bank by £240,000—giving a 
munications and the introduction of new industries } 
is concerned, the country has made far less progress | group, whilst the greater number of the banks show 
in this respect than is desirable, and that, in fact, i a ‘ dao 
we are, to use a trade expression, not meeting the | ©C°T#S®s, &n only three have any increase, yet these 
demand. As to railways, and especially as to con- | latter are of sufficient importance to give an increase in 
necting and feeder lines, we are certainly lamentably | the total of £6,017,000 upon the figures of December, 
behindhand. | 1900. The deposits of the City and Midland have 


4 cards prominent i trie ak a faw |; 2 OOF Ar : : ; 
_ As regards prominent industries, to take only a few | increased by £6,885,000, most of which is, no doubt, 
instances, we find that there is not as yet in this | gue to th 


vast country, with all its enormous resources in coal | . . . KA 
’ ; .. | pany; the 1 1 C19: 0 

and iron ore, a single works where steel, or evén | - y; the Capital and Counties has £1,954,000 m ™ 
wrought iron, is made. One concern exists which makes | ®'S° partly due to amalgamations ; and the London and 
cast iron only, and has struggled at last into solvency | Provincial has an increase of £683,000. Decreased 
after years of neglect by the Government. With its | figures are shown by Barclay and Co., £1,245,000; 
immense area O! one rae formations, in face of a | Williams Deacon, £968,000; the London and County, 
population of 350 millions, all using copper or brass | ¢7aa . aa ee hers of 
pop y ’ 5 copper or brass | £788,000; National Provincial, £444,000 ; and others o! 
country. Electrical enterprise is, so far, represented by aoe aaa The srand total now..amounts % 
no more than a solitary, though successful, undertaking | £391,400,000, as against £385,761,000 a year ago. 

in Calcutta. Tramways exist as yet only in the three | (B) Paww-vr Car 








ITAL and Resrrve, including the additions to th 
Presidency cities, while any number of large and | latter now proposed, Dec. 31, 1901, and Three Preceding Hal 
| populous cities are waiting for this great modern con- < Cars. 
venience. 
1 * ,er a+ } | 1W 1900 
In a word, there are vast fields yet to be worked | Banks. Te 
| by capital in India, and no safer ground can be found | 1 Dec. {| WJune. 51 De 
for investments with relatively high profits. At the I, Banks purely Metropotitan. ‘ £ £ f 
present moment the Bank rate in Calcutta is 7 per cent Ae — ager We at ai iste I 1 +.400,000 4,400,000 4,400,000 + “= - 
| while here it is3. That canit fa 9 | & London Joint-Stock, Limited 100,000 3,000,000 5,000,00 = 
| while here it is 3 hat capital would be forthcoming | ;! nion, Limited ..............| 2,355,000 | 2,555,000 2,555,000 | 2.300 
| we feel no manner of doubt if proposals, instead | 5 Leadon aud Gaatte Westen. i.| ius | tae A eeno | 1.36000 
of being, as now, met with coldness, illiberality, | & “#™tims bimited.............. 610,000 605,000 | 600,000 0 
and nterminal le delay on the part of Government ss seeeee 13,535,000 13,520,000 13,515,000 15,209, 
{| officials, were welcomed in a lib: ral, if not generous unt a Beh ee eel nats 
: os oe a ta “he = : ~ oe - ial, lim i 5,325,000 5,275, 5.275.000 . 
{ ty it, and pe eae endeavour made to smooth away diffi- 2 nty. Lin 3.550.000 3,500,000 3,500,000 x 
il culties instead of addincto their nnr é : . | ¥. Lloyd ited rosinwn 4,793,000 4,748,000 4,748,000 
; eee 1 be ¢} ° adding . ae numb: r. India has been | 4. London Cityand Midland, Lis 6.000,000 3,046,000 5,046,000 
i flavoured by three \iceroys in succession and during = _ ‘ay re 0. L arm out 3.417,000 : 3,417,000 . 3,417,000 
an ee ate 2 ge Bi erga lel ae ane ga & | & Parr's, and Alliance, Limited... 2927,000 | 2,927,000 | 2,927,000 
ee tenure of Ol ¢ DY two Secretaries of State, all of . ‘wine a Counties, Limited 2,060,000 | 2,060,000 | 1,750,000 
. wy 32 toe alana - Ai aten i. . illliams De imited 7! ) 575 575,000 
whom, if judg ‘d alone by their public utterances, have | 9. London andProsg Limite s sieae ater aap 1766.00 ; 
eee desired to encourage the influx | 1° Prescott, Dimsdale, Limited... “612,000 612,000, 612,000, 612.10 
| of ae irc m outsid i heir wishes, their efforts have. | "32,389,000 | 31,281,000 | 30,616,000 29.407 
we fear, not been. duly apprec; ted bv the Fj nei — . 
Department, whether here Pp : — inancial | In capital and reserve again th hief movement is 
Jepartment, whether here or in India. They have been cs etre Gee ae oe : 


content to comply with the 
ne P ib} Cc 


— rom t ic Works Department, but have | Of the City and Midland and the Capital and Counties 
one littie more than trifle with projects outs’ | bei ‘af : nks 
i@ mc an trifle with projects outside the | being chiefly due to the amalgamations of other banks, 


annual fixed figures of de- | #™ongst the banks with country branches, the increases 


scope of State enterprise. 


1 at . . *) cr 
eens | the latter having appeared in the accounts for June last. 
Ig cece comeerenneneenaneeaeeeeeeeenennnens ere nena teashesesetaeesenssttsoestnsewececees eee 
—_ = —— ——— ern 











net decrease of £378,000 in the total. In the second | 


e absorption of the Yorkshire Banking Com- | 
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February 15, 1902.] 


+, AccepTancrs, including Liabilities by Endorsement, Dec. 31, 
Li Le sey . 
—— 1901, and Three Preceding Half- Years. 
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t should be mentioned that in the above figures the 

total of the premises accounts is somewhat understated, 


as the various profit and loss balances are not included | 


| in the liabilities. 


| The increase in ‘‘ money at call 
|counts and 


il a 
| 1901. 1900. 
—— Dec. 31. , June 30. | Dec. 31. | June 30. 
i . 
I r Ranks purely Metropolitan. £ £ i. £ 
L. & nae Pe shaahen, Limited 133,000 213,000 15] ,000 5 186,000 
| 1. London « ntSteck, Limited..... 1,117,000 | 1,127,000 , 1,102,000 1,463,000 
gs ag po ge 2'663.000 | 2,793,000 | 2,074,000 2,367,000 
}| 5 Union. vilis, Currie and Co......- 1,047,000 | 835,000 | 1,084,000 1,109,000 
| Se EE ek. Western, te" 464,000 --199,000 | 340,000 8.000 
i! 6. Martins, Lim OS ccxwndsenpeae> , 
| Total 5,364,000 5,167,000 4,731,000 _ 5,483,000 
a Aheweerre @eeereerrrereeeee 
i] Tr Ranks with Country Branches. ? ae i 
| 3 re nal Provincial, Limited.... 407,000 577,000 406,000 367.000 
| » London and County, Limited.... 1,565,000 1,574,000 | 1,709,000 1,348,000 
ies Ll pdt MheON Goon civics xesee a 2,272,000 875,000 | 2,124,000 454,00 
1] 4. Lor n City and Midland, Lim 1,989,000 1,844,000 1,920,000 1,70 . 
ik B ur ¢ and Co., Limited ...... 236,000 202,000 250,000 437, 
1} P; rr s and Alliance, Ltd..... 2,585,000 1,7 74,000 2,852,000 1 7 33,000 
l 7 ( apital and Counties, Limited .. 846,000 881,000 879,000 1,285,000 
| g Wi ian « Deacon's, Limited .... 3£0,000 401,000 340,000 09,000 
i) \don and Provincial, Limited ++ Sa beets sae 4 
j -~ an Dimsdale, Limited .... 110,000 131,000 148,000 126,000 | 
. — 


Total.. oesesee 10,398,000 


See hick oy 8,259,000 |10,628,000 | _ 7,759,000 
‘The acceptances of the banks, as a whole, give a total 


| of £15,762,000, against £15,3£9,000 in December last, the | 


|| individual variations being comparatively unimportant. 
(D) Discounts and Apvances, Dec. 31, 1901, and Three 











Preceding Half-Years 
i} 
31 Dec.. | 30 June, | 31Dec., | 30 June, 
BANKS. 190}. 1901. 1900. 1900. 
Be . - 
| I. Banks purely Metropolitan, £ & ‘ £ L 
| }. London and Westminster ...., 16,546,000 | 16,234,000 16,557,060 | 16,609,000 
| 2. London Joint Stock .......... 9.736.000 | 10.171,000 *14,316,000 |*13,832,000 
RM eat wieyn a 9,096,000 | 10,205,000 | 10,297,000 | 9,489,000 
| 4. Glyn, Mills. Currie, and Co 6,615,000 7,278,000 8,609,000 7,487,000 
5. London and South-Western 7,378,000 7,144,000 7,138,000 6,805,000 
| 6. Martins, Limited ............ 1,627,000 1,796,000 1,962,000 1,918,000 
| Total aia late pace dd aeaelaaes 50,998,000 " 52,829,000 | 58,879,000 | 56,138,000 
II. Banka with Ce try Branches. —— - : 
| 1. National Provincial .......... 27,414,000 27,732,000 | 28,099,000 | 28,686,000 
| 2. London and County .......... 26,491,000 26,696,000 | 26,866,000 | 28,403.C00 
CN ie la ae be ie oe ... 32.872.000 ) 33,185,000 ' 32,610,000 | 28,534,000 
| 4. London Cityand Midland, Lim. 27,677,000 23,734,000 23,893,000 | 21 228,000 
| Barelay and Co., Limited...... 18,588,000 18,436,000 | 18,750,000 | 17,680,000 
| 6. Parr’s and Alliance, Limited ..) 16,022,000 | 15,912,000 | 16,383,000 15,331,000 
| 7. Capital and Counties......... 15,042,000 , 13,118.000 12,406,000 | 12,225,000 
}} & Williams Deacon's, Limited. 6,874,000 7,863,000 8,198,000 | 8,203,000 
| 9, London and Provincial........ 8,201,000 | 8,029,000 7,804,000 | 7,525,000 
| 10 Prescott, Dimsdale, Limited ..| 2,741,000 2,702,000 2,861,000 | 2.845.000 
} 
| ; 
Total . .. 179.922.0000 177,407,000 177,770,000 |:170.660,000 
‘ . ~* Including money at call. q , 
E) Cash and Securities, Dec. 31, 1901, and Three Preceding 
Half-Years. 
| | 
lenclish Total Tots Total Total 
} Cash in| Money oo r Total Lotal i 
Hand | at Call 7 : cS t on on on m 
— ee) and | Dec. 31, June 30,| Dec. 31, | June 30 
Bank of Short | rigian eer : —? 
ngl’nd Notice Ce 90 1901. co. 900. 
Engl'nd, Notice. Renckn. 1901. Ol 19 1900 
j - 
i Banks purely’ £ £ £ £ £ t £ 
Metropolitan. 


| 1, Lon. & West.'4,788,000'6,248,000 4,100,000 15,126,000 14,591,000) 14,291,000 '14.864,000 
| 2. Lon.Jn-Stock’2,837,000/5,104.000 3,528,000 11,269,000 11,497,000) *5,619,000 *5,389,00C 
; nior . 13,8£0,000 2,803,000'2,932,000, 9,585,000 9,422,000 10,270,000) 9,478,000 
1,978,000 2,790,000'2,993,000 7,761,000 7,480,000 6,770,000, 8,370,000 
L.&3.-Wstrn. 1,876,000) 690,000)3,453,000' 6,019,000 5,684,000 5,615,000 5,269,000 
i in. 745,000) 498,000) 322,000 1,565,000 1,506,000, 1,469,000) 1,463,000 






_ tal. 16074006 18) 33000 17128000 51,335,000 50,180,000 44,034,000,44 833,000 
J s with 3 . . ‘ 
try Brachs, 
| 1. Natl. Provin.'7,561,000\4,194,000| 16208000 28,063,000 28,358,000 27,822,000/27,404,000 
Li n.&County 8,274,000 2,830,000) 10212000 21,317,000 20,544,000 | 21,796,000'20,621,000 
I ar ay, I 


1.Cy&Mid 8,709,000 5,600,000/8,176.000 22,485,000 18,387,000! 18,623,000) 16,364,000 
‘ . 4,865,000, 3,222,000/8,797,000 16,891,000 17,186,000 17,963,000 17,492,000 


|| 5. Parr’s& Alnce 4,358,000 3.575,000|3.081.000 11,014,000 11,029.000°1,687,00010.839,000 | 






' as follows :-— 


. 8,830,000!4,477,000 8,775,000 22,082,000 21,319,000 22,401,000'20,256,000 | 


i. Cptl.& Count. 3,718,000) 3,078,000! 4,969,000! 11,765,000 11,087,000! 10,220,000' 10,250,000 
»-Deaen’s 1,959,000 1,746,000!2,191,000 896,000) 6,086,000; 5,522,000! 6,385.C00 | 

Lon. Provin. 1,805,000! '700,000/3.878,000 6,383,000’ 5,9S9,000 2,000; 5,332,000 | 
101 tt,Dims) 823,000 995,000; 789,000 2,607,000 3,007,000) 2,520,000, 2,434,000 


otal .. «eee 50902000'30424000,67177000 148503000 142802000'143276000)137487000 
| ihe money at call is included with the bilis discounted. 


Comparison of the figures of Tables D and FE are 


| rendered difficult by the change in the method of stating | 


the accounts of the Joint-Stock Bank, whose money 

* call (which now amounts to £5,104,000) was 

iormerly included with the discounts and advances. 

The balance-sheet for the whole of the banks combined 
may be stated as follows :— 

1S01. 

Dr. £ © 

Capital and reserve 45,924,000 .... 44,131,000 

Weposits .... 591,400,000 .... 385,761,000 


1900. 


eeee 


437,324,000 429,892,000 


ASD oo... ee eee 
eLOney at call ......cc00 
investments os606es04% 
“iscounts and advances 


8, &e. ee eeecereee 


66,976,000 "62,499,000 
48,557,000 


-++- 41,744,000 

84,305,000 .... 83,067,000 
230,918,000 .... 236,649,000 
6,568,000 5,933,000 


j menguon 
(| 
‘ 


437,324,000 


429,892,000 











Comparing the assets of the banks with the total of 


| their cash liabilities to the public, they have the follow- 


ing amount of resources for eac! 


1 £100 of deposits : — 
December, December, 
1901 


1900. 


¢ d £ 
Cash Crees ecocesoos . 17 3 ee ] 
Money | re 12 1 ° ° 1 


Investments ........... 
Discounts and advances 
Premises, «ec 


2 €> 

CON 

— 
OxANOMHLs 


1D 
pat 


Cc 
mr ¢ 
O73 ¢ 
~ 


fod 
oOooWwnM s 
_ 3 
. 
Hmm Oc 
SIOANWO & 


— 


Lik i 


Bo skswpahe. weet 
and decrease in “ dis- 
doubt 
of the 


7 | 


is no 


advances ”” 
alteration in the 
already referred to. 
Continuing our analysis of the tigures given as “ dis- 
counts and advances’”’ in the case of 
which separate these items, we find that 


Joint-Stock Bank 


the nine banks 
it is made -up 


Dee., 1901. 


De Jeg 1900. 
¢ 


Discounts 21,971,000  aoce 


29,228,000 
RGCRWOOE i iico 6c cto cade 102,801,000 


.- 100,980,000 


ee 


130,778,000 .... 130,208,000 
The total being almost exactly the same, there has 
been about two millions sterling shifted from one form 


to the other. The proportions of the two items now 
stand at 21:4 per cent., and 78°6 per cent. respectively. 


(Ff) Toran Resi ES and Per : of Ner PRorits. 
Percentage 
ot 
I. Banks pure Total Re et Profits 
Metropolita Tab! to 
Lon. & WeEstTM f A Band Cc, rear. Resources. 
Half-year to f :, £s a 
50 June, 1900.. 2 2 Of 59,500 0 14 ll 
BS SO Gi5 AGOD wisn waccece . 100 Om 7 
Soe ONG, S90. ic ksecses #00 014 8 





GG, RR exces due 





Ton’ Sroci 7 
30 June, 1900........6. 20,903,000 .... 600 012 6 
31 Dec., 1900 0 Olli 4 
30 June, 1901 ....... ina Oll 8 
OS 2000, LEG cv ccenaccss 22 nate 200 . 09 8 
UNION 
sO Sune. 1900... .cscecca 8,700 . 01011 
28 SS Le ” .~ wey 
Bo BWGGs ISOE. occcicccs Mx 0 - O10 6 
EPs BOE a ove dea wae WO . 500 010 4 





Lon. & 8.-WEs 
















oO June, 1900. .....ccce0 12,632,000 ...<< 5 ER 
ah 20OG.5 SSO occ ccece LEG ccce OTS 
30 June,1901 ... ocoeee 4 > esce 7.106 0 13 0 
31 Dec., 1901 .......... 13,999,0 bation 49,800 .... 01210 
MARTINS— 
50 June, 1900 ....cccess 3.899 00 eo ae 32.700 .... O16 9 
ee EA EO oc wiccevads 5,927,00 O00 ...6 OM YJ 
© Jane, 1901 ......cece 3 ae eee La can Oe ee 
31 Dec., 1901 ..... SGL000 .... 23,800 .... 012 7 
SUMMARY of A 
I. Half-year to £ £s ad 
30 June, 1900. ....cccee 91,230,000 une 05,409 oa’ Oe oe 
PE Eg AO esc eaweden 93,661,000 00 «vm s 
30 June, 1901.......... 94,127,000 .... 0,200 012 9 
Ge Brey BEN xe vesssece 93,956 D acce  SaRaee Olli 5 
Il. Banks wit 
Country B 
Nat. Provi> 
Year to 
Oe SRO ..:. GID isce 1 4 6 
ae AP BOO. oc ueeccns $6,372,000 .... 640,100 .... 12 9 
Tx NDON & Co 
Half-year to 
30 June, 1900.......... PBGSO00 ..ce 10,600 .... 014 8 
31 Dec., 1900 ).472,0 sons GE 2nce Oh Ss 
30 June, 1901 - 48,989.0 ab 12,900 .... 014 O 
51 Dee., 1901 ......6022 49,590,001 - 291,900 » OL §g 
LLoyDs 
Year to 
SL Dec., 1900 ......:s2- 58,239 che Oe acne Boece 
es UD eo iter ave.a 8.41] ) 034,100 23 2s 
Lonbon City aNp Mip1 _ 
Half-year to 
50 June, 1900.......... 39,636,000 .... 248,200 012 6 
31 Dec., 1900 .... 44,811,000 .... MS00 ...6 OFF 4 
50 June, 1901.......... 44,388,000 .... 283,100 .... 012 9 
Ge BOs BUD ci ce cncas 52,719,000 .... 327,400 012 6 
ParRk’S AND ALI 
Half-year to 
530 June, 1900 ........-. 8 PT casa 3.800 in a 
Be POO, BOO i di nsccane 30,269,000 .... 165,000 - 01011 
0 June, 190] 29,12 t KJ oc i ee oe 
51 Dec., 190] 30,02 0 . oldll 
Capitan & Coun’ 
Year to 
ek eer 24,282,000 ...- 215000 ...-. O17 | 
30 June, 1901 .....6cce 25,571.000 228100 .cce OD 
Winuiams Deacon's 
Year to 
Dd EIOGcs L9OG cc nccccess 14,257,000 .... 168,600 13 8 
BE BNO AOUD boc ccccesd LOGOOEOO icce 168088 15 2 
Lon. & Proviscial 
Half-year to- 
50 June, 1900 .......006 12,906,000 . 6,200 . 013 4 
OU a eee 13,579,000 .... 3,900 013 3 
30 June, 1901 .......... 14,083,000 .... 87,200 score O12 5S 
ae Bs, DOE nacccusens 14,622,000 .... 100,200 .... 013 8 


mainly due to the | 
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i > 
| 248 
eps eae ae 
} The results given in this table show that upon the 
\| whole the last half of 1901 was by no means a flourish- 
i} ing time for bankers 
|; €xperiences or at the result in a mass, the net profits are 
|| generally emaller in amount and in proportion to 
i} deposits than they have been for some time past. 
|| The banks in Group I. with half-a-million more of 
1 resources have obtained some £40,000 less in net profits, 
|| and the banks with country branches have for the most 
i; part had a similar experience. This, of course, was to 
|| be expected from a study of the conditions under which 
}; the market has been working. The average market rate 
{} of discount was in the last half of 1901 just 1 per cent. 
i| less than in the last half of the preceding year, and, as 
i; the rate of allowance on deposits did not fall so rapidly, 
i} the margin obtainable on deposits at interest was 
i; smaller. 
1} 4G) Isreresr A u ses Parp, Dec. 31, 1901, at 
h Ha { ear 
1 
1 190 Dy 1. 1900. 
if 
iy t st) Expenses Interest; 1 ne 
j 
i £ £ £ 
} London &‘ ¥ 900 129.200 
} : . L054 98.100 
i ** 5,206 85,200 92,90 82.500 
i I c 50 x 104.700 40.400 4.400 
t MM . LA 20,000 11,800 17,500 
yj ix . 9,600 290,400 181,500 1,400 
‘= 147,200 Sa 142,700 
| Cay ( 288.800 
t Vv s DD 127.0% 
lu i 4 | ¢ mK 7 UK 66,200 5 OK 
t 
j O 1,275.90 »s 6.500 


The fall in the rate of interest has produced a diminu- 
ion in the amounts paid under that head, a circumstance 
that is always coincident with a reduction of net profits: 
on the other hand, expenses, which are always an 
important factor, again show a continuance of increase. 


=, 1899-1901. 


pnd frat bet es 


On 
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AK) 


¥¥ 
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1.000 


| 9 
Ooty : ‘ times Rave been comparatively 


rally have maintained their 
| ra tr uses Only have they been 
i din -TrOViINnCIAl pays at the rate 
2ondon 1 West- 
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Whether we look at individual and Provincial, £10,500 ; South-Western, £10,000 : ana 


‘February 15, 1902. 





The additions to reserve have been: London and 


County, £50,000; National Provincial, £25,000; London 


a 
id 


Martin’s, £5,000; a total of £150,500, against £199 000 
at the close of 1900. On the other hand, the sums 
applied in reduction of ‘‘ premises accounts” amount jn 
all to £148,000, as against £133,000 twelve months 


aan 
nV. 
(J) Repatr of Interest and BaLances Carrinp F 
Dee. 31, 1901, and Two Preceding Half-Yea 
j 
Dee. 31,1901. | June 30, 1901. 
BAN j 
Balance | . Balance: 
> tebat« Pp 
Rebate. nine Rebate. Forward ebate. , : 
£ £ £ £ ‘ 
London and Westminster ea 48,500 de 54.500 47.6 
London Joint Stock......| 25,600 31,900 | 31,700 35,700 59 oty 
SRE. ccgae cease Poe 16,800 51.400 | 20,200 52.000 21.500 0204 
London & South-Western 6,100 36,900 | 5,900 335,700 ),000 58 00 
DGG. 6. pasinscxecacvss| Se 25,000 7,100 24,300 7.90 21 OK 
National Provincial.... ; 96,800 ; 6.70% 
London and County...... 31,800 $5,100 | 27,300 90,000 33,000 2 10 
ED eens a PS a 68,900, .. . | aa 
London, City, & Midland fe 259,000 - 256,900 276.00) 
Parr's 5 ale ia ue alans orate 4 13,800 97,900 | 12,400 97,500 _ 13,70 95,600 
Capital and Counties .. . ss os 56,100 
Williams Deacon’s..... 24,590 28,100 ‘ ‘és 23,70 27 6 
London and Provincial.. 3,709 39,200 4,100 36,500 5,500 470 
DotA 6c cks csesesees 127,200 ' 868,100 | 108,800 | 737,206 | 144,000 894: 
995.3500 816,000 1,038.50 


The amounts reserved for profit and loss account in 
the current half-year are also somewhat smaller than 
those with which the year 1901 was commenced. 
“Rebate” figures for £127,200, against 


£868,100, whilst those brought into account twelve 
months ago amounted to £894,500. 
grand total of this table is short by some £43,000. 


——=>’ 


£144,000 |; 
formerly: and the balances carried forward amount to || 


Altogether the || 


Our final table gives the proportion in which the | 


liquid resources given in Table E stand to the total | 
deposits, and in this important respect our review shows || 
great || 

diversity of practice between the different banks, their |, 
| holdings ranging between 43 per cent. and 61} per cent., || 
‘but the average comes out at 51:1 per cent., being || 
per cent. better than that shown twelve | 
| months ago. 


a decided improvement. There is as usual 


nearly 2 


(K) PercenraGce of CasH, Money at CAL 
Current and Deposit! 
] 2 3 

Currentand Cash, Money 

Deposit at Call and Percentage | 
Accounts, Investinents. ( 
Table A, Table F. 
hat Offices, £ i 
tor . 38 .. 18,257,000 .. 11,269 
oo 19908000 .. T,7alc 

16,327,000 .. 9,585,000 
2.747,000 565,000 .. 
.- 50,640,000 2 000 
London & Westminster 55 .. 27,744,000 .. 15,136,000 ee i 
Prescott, Dimsdale .... 3 4,853,000 2,607,000 .. S37 .. 210 
Williams Deacon aoe 77 11,374,000 .. 5,896,000 .. ’ 
Londonand Provincial 12.497.000 .. 6.383.000 .. 
Barclay & Co., Limited 33,079,000 16,891,000 
London City & Midland 423 .. 44,730,000 22,485,000 oo & 
Capital and Counties.. 317 23,301,000 11,765,000 .. 505 .. 479 
Lon. & South-West 134 12,528,000 6,019,000 .. 4890 4 
London and County .. 209 44,475,000 21,317,000 .. 
Pat 24,511,000 11,014,000 .. 449 +S 
I 51,341,000 22,082,000 .. 430 .. 4" 


\ s € 
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391,400,000 
* Not in pre 


199,838,000 51°] 49°2 
comparison. 
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Lord Dufferin. — By the death of the Marquis of || 


Dufferin and Ava, which took place on Wednesday, there | 
has passed away one of the most distinguished public 
servants that this country has ever possessed. Endowed 
with brilliant intellectual gifts and conspicuous natura | 
abilities, highly cultivatea, and possessing an indes- | 
cribable charm of manner, Lord Dufferin would have 
achieved success in any walk of life that he had chosen | 
for himself, but he was especially well qualified for the | 
extremely delicate business of diplomacy, which occup!' . 
so many years of his career. While quite a young ma» 
Lord Dufferin was chosen to accompany Lord John 
Russell to Vienna at the time of the Crimean War, an¢ 
a few years later he was chosen to carry out & difficult 
task in i Parliamentary Under-Secretarys!!Ps | 
followed, and, after a few years in the House 
Commons, Lord Dufferin became Governor-General 0 
Canada, where his worth was so much appreciated that, 
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at the special request of the Dominior Parliament, 
‘| his term of office was extended for a second period 
\| of six years. To this succeeded the Embassies of 


| 

i 

. . ° 

| st Petersburg and Constantinople in succession, | 





1 the special mission to Cairo, which resulted in farnishing 
| Egypt with a new and reformed constitution. Later on 
‘| | ord Dufferin was an exceedingly able and popular 
'| Viceroy of India, and afterwards in turn held the 
| position of Ambassador at Paris and Rome. — In every | 
'| office, whether as pro-Consul or as the British repre- | 
|| sentative at foreign courts, Lord Dufferin’s striking | 
personality ensured his position, and he never vacated a | 
post without evoking expressions of regret from those 
| with whom he had been brought into contact. For 
| close upon half a century he served his country faithfully 
|| and successfully, and he will long be remembered as the 
\| beau odéal of the diplomatic profession. Unhappily the 
|| regret which would naturally be felt at the death | 
| of such a distinguished public servant is intensified by | 
\| the knowledge that the closing days of Lord Dufferin’s | 
|| long life have been clouded and embittered by the 
'| melancholy outcome of the business enterprises in which 
| he engaged after his retirement from the public service— 
'| enterprises for which neither his training nor his 
| experience had fitted him. After the London and | 
|| Globe collapse, at the end of 1900, Lord Dufferin 

'| told the shareholders of that ill-starred venture that the 

'| prospect of an interesting employment had weighed with 
| him quite as much as that of any material remuneration 
| which might be attached to it; but Lhe soon became 
|| aware of his mistake. There were, he said, two circum- 
'| stances for which he was quite unprepared: “in the 
'| first place, that the company had a great number of 
'| bitter opponents, which, I suppose, is the case of all 
|| companies; and, in the next, that our Stock Exchange 
|| interests were not only far more complicated and exten- 
| sive than I had imagined, but that nobody who had not 
|| been brought up to the business could ever hope to 
|| master its intricacies. On this discovery, it naturally 
\| occurred to me that it might be my duty to withdraw from 
|| mypostofchairman ; but, in the first place, it isnot soeasy 
|| fora man in my position to lift his hand from the plough 
| when onee he has taken hold of it, and, in the next, | 
| perceived by many signs that my resignation was the 
|| Very thing which your opponents were anxious to bring 
| about, and that it would be followed by the immediate 
|| depreciation of your securities.” Lord Dufferin 
|| chivalrously remained with the company until the end, 


| and there can be no doubt that he was a heavy loser in 


i 


i} 
{ 
' 


} 
} 
} 
j 
| 


| consequence, for, as he said in a deeply pathetic letter, | 


| which has since been published, ‘ I am nearly ruined, 
| and, of course, many other persons are involved in the 
| Same catastrophe.” That such a record as that of Lord 
| Dufferin’s should have had for its final moral the 
| extreme danger which lies in the acceptance of 
|| directorial responsibilities, especially in connection with 
| Speculative companies like the London and Globe 


| groups, is one of the saddest eventualities that it is 
| possible to conceive. 
} 


_ _ 


| Suffered proporticnately as much as the English under- 
t 


I 
| 
| 
| and County Down, the effect was to break up a long 
1 sequence of regular payments, as for the thirteen half- 
| years to June, 1900, the shareholders regularly got 6} 


; 


1 dividend was only 53 per cent., and it further fell to 5 | 


|| ber cent. at June, 1901. There was a recovery in the 
} last half-year, as four out of the six companies secured 
|| 82 1Dcrease in gross receipts, and in some cases the net 
_ Tevenue was further improved by a saving in working 
|| &Xpenses. Subjoine 

f in - December half-year, with the corresponding period 
1 : one statement of the dividends paid at this 
I ast five years :— 
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Irish Railway Results.—The Irish railway companies | 


| akings from the high price of coal in 1900 and 1901, 
| and the dividends for the June half-year were probably | 
the lowest in their history. In the case of the Belfast | 


| per cent. on their holdings. For December, 1900, the | 


d is a comparison of working results | 


. sista 
| 
24 
249 
Haur-Y ENDED Dre ER 3ls 
{ i 
Company. R g 
L> 
Belfast and County Down 74.864 40,5 4.272 
Belfast & Northern ¢ 168.788 + l 19] + | 
Dublin, Wicklow, & Wext li 137,702 20H 2,2 i 7 ’ 
Great Northern ... 487.7% 27, 261.7 2 ; i 
Great Southern & Western! 665,581 + 391.54 1 274,059} + 4 T! 
Midland Great Western ....) 292,997 — 1 169,09 123.9 + | 
ianaaa ee i 
1,827,722 + 119°599 1.014.435 + 75°903)783,287 | 
: j 
Divipenbds per Cent. per ANN | 
-Half-Year Ended December 31 
1901. 1900. 1899 1598. | 
Belfast and County Down 6 aia Se ce. ae . 64 
Belfast and Northern 
RIOD. 6 ias 0 cn cen cisis a: ee a a) 
Dublin, Wicklow, and 
MIN eye ow 4:6 a: a a a 
Great Northern.......... 63 .. 63 62 63 
Great Southern & Western 3 on ae * vig. ee a 
Midland Great Western .. 3 hae 44 { 


The figures of the Great Southern and ‘Western are not 


i 


very clear on the surface, a large increase being shown 


in gross receipts only partly otiset by an expansion in 


working expenses, while, despite a substantial apparent 
gain in net revenue, the dividend is reduced from 5 to 
3 per cent. The explanation appears to be that the 
receipts and expenses of some small lines amalgamated 
in 1901 have been added to those of the Great Southern 
and the Waterford and Limerick, the latter having been 
absorbed in 1901. The result has been an increase of 
some £33,000 in fixed charges, and the ordinary stock, 
holders have at present no reason to congratulate them- 
selves on the effect of the absorptions that have recently 
taken place. As dividends have varied considerably it 
may be of interest to show how prices and yields com- 
pare with this time last year :— 


At Present. \ Year Ago. 

Price. Yield. Price. Yield. 
Belfast and County Down .... 1284 .. Sy, «1 142 2. 4% 
Belfast and Northern Counties... 132 4 12 .. S% 
Dub, Wik ievccesvccvcee 20 .. on: ae aa 
Great Northern ......cccecces ie... 32.. OS . & 
Great Southern and Western .. 1034 .. 238 .. 1235, .. 44 
Midland Great Western ..... © Sb or SH ue WH we & 


The yields are calculated on the dividend for the whole 
year in each casc. It seems obvious from the small 
return given by the stock that the reduction in the Great 
Southern and Western dividend is regarded as tem- 

It will be observed that current prices are in 
each case appreciably lower than at this time last year. 


~ 
v 


Anglo-American Breweries.—With extremely few ex- 
ceptions, the recent history of the group of companies 
formed in this country a dozen or fourteen years ago for 
acquiring and carrying on American brewery under- 


. takings has been of a distinctly unsatisfactory character, 


the gradual shrinkage of the profits of most of the com- 
panies, owing to excessive competition (frequently 
conducted by men who had disposed of their businesses 
to English companies at extravagant prices), having been 
accelerated by the doubling of the beer duty in 1898, in 
| connection with the Cuban War. Of the twelve leading 
| Anglo-American breweries only three managed to pay 
_any dividends on their ordinary shares for the past year, 
five paid less than the stipulated rates upon their pre- 
| ference issues, and two made distributions upon neither 
| ordinary nor preference shares. Most of the companies 
| make up their accounts to the end of September, and as 
| the beer duty was lowered by practically 40 cents, from 
| $2 to $1.60, per barrel, on July 1st, a certain amount of 
benefit was obtained by the reduction, but it did not 
| prevent the miserable showing just referred to. During 
‘the current year, however, the full advantage of the 
reduction will be reaped, and it is assumed that as from 
| July 1st next the duty will be lowered to $1 per barrel, 
| the figure at which it stood before the war. Upon the 
strength of this assumption there has lately been quite 
a brisk speculation in Anglo-American brewery issues, 
resulting in several instances in a substantial recovery 
in prices, as will be seen from the subjoined table, show- 
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ing the variations in a represent 
|| securities from the lowest quotations of last year :— 


Price Lowest 
this Price 
i Week. 1901. Rise. 
i} Issue £ £ £ 
Bartholomay Ord. ........-+-+is a ee $ 
} et BS Peek. oo ccecvcsecvsces 23 1 1 
i} EE TMA, pp ncatcsasncese . 68; .. 69 , 
CR TIE 5545i5's os kv pexee e's a: o> Mae ee oe 
ENE ncn ccuwdsewes 1% .. Ti 53 
City of Chicago Ord. .........-:- Zee { 2 
eR. Cicwweoveusesbee 23 ls 1; 
i Denver United Ord. ............ 24 1; 1k 
' Seer ere 64 5). 
Emerald and Phoanix 8", Pref. .. 2 24 4 
\ Indianopolis Ord. ..........-- . 2} 2 i 
i Do 8°, Pref. Sey ee 63 . 4° 1k 
| Milwaukee and Chicago Ord. .. 1 i 3 
| Do 8 %, Pref. ........0sse0ee 44 ee 
} New York Unified .........0-0+: 35 «se 
eee we ceas ne’ 80 78 2 
; + “97% “Al , le 3 li 
i} Se Re EN cc occttcceee eee 3 8 + 
Do 8% Pref. ........ pane! oe 25 } 
1 >" Fal hn 
(} It is rumoured that a good deal of the recent bidding 
| for these shares has been on behalf of American 
capitalists, who are anxious to obtain a controlling 


interest in the companies; but the rumours lack con- 
firmation. If the demand has really arisen from the 
other side of the Atlantic, existing shareholders may, by 
sitting still,”’ be able later on to realise with smaller 
sacrifices than they would suffer by selling now; but as 
a mere speculation the business is a dangerous one. It 
is by no means certain, for one thing, that the duty will 
be reduced to the normal rate of Sl a barrel, and, for 
another thing, it is uite certain that the companies will 
not get the whole advantage of whatever reduction takes 
\| place, for, as the Bartholomay directors lately reported, 
‘the brewers of Rochester have not found it possible to 
retain the full benefit of this reduction, concessions 
1} having had to be made to customers.” If, and when, 
li} the duty is lowered, there can be little doubt, in view 
1! of the keen competition which exists, that further con- 
| cessions of the same kind will have to be made. 
that the payment of dividends upon the £8,000,000 of pre- 
ference and ordinary capital ofthe Manchester Ship Canal 


Manchester Ship Canal.—Although it is quite evident 
Company is still a matter of the dim and distant future 
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ecount. Still, the sum of 
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£30,854 
i8 much the largest in 
ngement came into force, and 
~ 18,494, and £16,270 in the threa 
preceding December half-years respectively. Itisalsoto 
& certain extent satisfactory that, despite the falling-off 
in the paat ha , 
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i} the halt-yearly report of the undertaking, issued this 
\} week, is ofa more encouraging character than many of 

}| its predecessors. There was, it is true, a falling-off of 
21,431 tons in the toll-paying merchandise, taking the 
sea-borne and barge tratlic together; but owing to the | 
{j increased tolls on merchandise and ship dues decided 
|} upon ayear ago, the total receipts of the Ship Canal 
lj amounted to £163,000, in contrast with £149,484 for the | 
\| corresponding half of 1900, while the working expendi- | 
i ture fell from £107,135 to £102,980. The balance to the 
1! credit of revenue account, therefore, showed an increase | 
i of £17,679, or nearly {2 per cent. Unfortunately | 
i| the Bridgwater Canal results were unsatisfactory, | 
ij the profits falling from £12,473 to £11,109, so! 
| that the net revenue balance was reduced to/| 
{| £71,217. Bankers’ and general interest brought up the | 
i total available balance to £76,597, comparing with | 
{} £61,865 for the corresponding half of the preceding 
ii year. The improvement of £14,732 enables the directors | 
1} to pay the half-year interest on all the bonds held by | 
\\ the public, and to hand over £30,854 to the Manchester 
;, Corporation, under the arrangement come to some years 
{| ago, by which the Corporation decided to defer its richt 
i\ to payment upon the Lt per cent. loan of £5,000,000, so 
{| fall ee 16 ous ae debenture holders to be paid in 
1 all. In r spect of the past hali-year, therefore, the | 
i ( orporation is still £51,616 short, and the total arrears 
i of inter: st due to it amount to no less than £1,405,230, 
|} out of the balance of £1,449,000 standing to the debit of 
\| the net revenue 
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tons per annum to 2,685,000 tons, though it is quite 
| obvious that the expansion will have to become very 
| much greater if the company is ever to yield any return 


' to the shareholders. As Mr Marshall Stevens recently | 


ative group of the | Ship Canal has increased in eight years from 636,000 | 


| pointed out in an address to the Manchester Chamber of || 


Commerce, the Ship Canal has received very much legs | 
support from local merchants and manufacturers than 


| was confidently predicted when the enterprise, upon 


'which more than £15,000,000 has been expended, | 


/was set on foot, and the task hefore the directors 


isto endeavour to enlist the local custom, both as to. 


| imports and exports, which has thus far been given go 
| inadequately. 


British Columbian Mining.—The preliminary report 


| upon the mineral production of British Columbia for the || 


| past year estimates the tonnage of ore mined from the 


lode mines at nearly 872,000 tons, equal to an increase | 


| of 317,000 tons over the preceding twelve months, or 
| rather more than 57 per cent., while the gross value of 
| the mineral production is stated at $20,714,000, in con- 
| trast with 516,345,000, or an increase of about 25 per 


lcent. The Provincial Mineralurgist suggests that the 


| result ‘‘ will be a very agreeable surprise to many, as | 


| the circulation of reports giving a contrary impression | 


| progress of the mining industry during 1901, which does 
|not seem to be warranted by the facts.’ There 
| was an appreciable drop in the placer gold pro- 
| duction, owing to the shortage of water during the 
‘latter part of the season, but there was an in- 
| crease in the output of all the metals with the excep- 
tion of lead, the low price obtainable for lead ores 


/ having discouraged this class of mining, except where | 


| accompanied by good silver values. The largest increase 


. 


|was in the output of copper—from $1,615,000 to || 


| $4,952,000, lode gold coming next with an increase 
‘from $3,453,000 to $4,704,000. It might be assumed | 
from the figures quoted that the British Columbian 
mining industry was prosperous last year, notwithstand- 
|ing the recurrence of one of those labour troubles from 
which the Province has suffered periodically, and 
which involved the closing of many of the mines for 
a considerable time, while others were closed, or 


prospects of British Columbian mining are far trom 
satisfactory. The Hon J. H. Turner, the Agent-General 
for British Columbia, read a paper on the resources of | 
the province before the Royal Colonial Institute the 
other evening, in the course of which he showed that 
‘the output of minerals had practically doubled since | 
1898, and said “the indications certainly are that 
British Columbia will be the most important mineral 
country of North America.’’ Thus far, however, the 
‘industry has been extremely disappointing to the 
British investors wko have embarked in it; for while in 
the past half-dozen years close upon 100 British 
|Columbian mining companies have been formed on this 
|side and an even greater number of exploration and 
finance undertakings, representing together an aggregate 
capitalisation of several millions, only five of the mining 
companies proper managed to pay dividends last year, 


£107,000. If British Columbia is ever to achieve the 
success that has been freely predicted for it, it will have 


to exhibit much more encouraging results than have yet 
been obtained. 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Edward Lewis Birkbeck, late of Lexhaim Hall, _ _ 
ER Obs Gi hh ehaiesiawe Eales saat cote wins as 300,92 
Mr John Hunt Thursfield, J.P., late of Charlemont Hall, — 
PEO OR nsdn nn savanchcndsabseenues piagateies 85,998 
Mr Francis Trollope, late of The Manor House, Upper 5] 
CERO ‘iy. bal eb edctichindiets sods Weer eee sees 78,99 
Major John Greaves Smirthwaite, late of Normanton 4783 
__Atise, Holbeck Hill, Scarborough ........+e-++e+eee"" 64,1 
— Elizabeth Mary Lioyd Koberts, late of Bid Douwen, 94.774 
Nii nawek oye ae re kewuees Coen adele heaker eoee o 





partially closed, on account of the low price of | 
silver; but as our Special Mining Commissioner pointed | 
out, in our issue of the 25th ult., the position and || 


the total sum distributed by them having been about || 


| has caused a very disappointing view to be taken of the | 


Wills and Bequests.—The Illustrated London News 
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Messrs A. BarsporRF AND Co. inform us that they 
have received a cablegram from the Transvaal Chamber of 
} Mines, Johanneskurg, containing the information that 
|| the gold output for January, 1902, of the mines which 
| have so far restarted working on the Witwatersrand 
|| amounted to 70,340 ounces of fine gold. The output for 
| the month of December was 52,897 ounces of fine gold. 





Tue Companhia do Nyassa announce that the seat of 
Government and the principal departments of the 
Government of Portuguese Nyassaland, which is 
administered by the Nyassa Company, have been removed 
from the island of Ibo to the town of Porto Amelia, 
which town is situated on the southern shore of Pemba 
Bay. This bay has an easy entrance in all weathers, 
has no bar, and has good anchorage. 

Ix accordance with the arrangement announced by 
the cheirman, at the recent general meeting of the 
|| Metropolitan Railway Company, by which two seats on 
_ the board were placed at the disposal of the Committee 

of Shareholders, the following are the gentlemen pro- 

posed by the committee as the new directors, and their 
| names have been officially communicated to the board : 


j 


| 
| 
| 
| 
| 
| 
| 


|| —Sir William Birt, director of the Great Eastern Rail- 
_way,and formerly general manager of that line; Mr 
'| Albert G. Kitching, chairman of the Metropolitan 
| Surplus Lands Committee. 


is 


} 
| 
} 
| 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Feb. 13. 
The returns of the Bank of France for this week, last 


| week, and the corresponding week of last year are as 
ollows :— 


| DEBTOR. 

\\ Feb. a 1902. eb. 6, 1902. Feb, 14, 1901. 
\ e f c t e 

Capital of the Bank........ 182,500,000 0 ,. 182,500,000 0 .. ) 

|| Profits in addition to capi- _ a « 
1 a Law of June 9, 8,002,313 54 

i .. MR bhgeeesegse Gees ose 1 ee 86 313 4. J 

| oe = Bank and 9.105.750 _ a 
ts _ ae 1750 14 .. 22,105,750 14 .. 22,105,750 14 

| Reserve of landed property 4,000,000 ee 4,000,000 ee 4,000,090 0 

|; Special Reserve............ 8,407,444 16 .. 840744416 .. 8,407,444 16 

| Notes in circulation........ 4,143,260,530 0 ..4,202,708,750 0 ..4,222,131,063 0 


|| Interest on securities trans- 
| ferred or deposited .... 


18,677,085 78 .. 
| Bank notes to order, r 


23,238,613 47 .. 18,524,532 35 


Ng 

ceipts payable at sight.. 9,989,217 46 .. 10,129,397 72 10,54 3 6 
| Treasury account current 7 lass saicteie 
i IN sons a ssthoncansis dine’ ei 154.407,621 53 .. 118,159,811 62 ., 171,982,522 46 
i! Current accounts, Parig.... 412,050,930 32 ee 442,697,195 56 .. 368,494,125 92 
Pe a eo — cece ° oe O .«e 65,647,548 0 .,. 69,320,380 C 

2 SPAYADIE ..cccee . .800,075 75 ee 5,041, g 5 ee 5,486 ’ 

Discounts and sundry inte- . sui et 
DU vancnciubuntimantl « 3,715,570 68 .. 3,480,480 5 37,764 57 
|| Bediscounted the last siz janie ee at eee 
i MONHS ......cccevce- ee 1523936 0 .. 1,523,936 O .. 1,724,631 38 
| WI disthcincinetudices _ 42,288,940 72 4. 42,662,568 90 2, 39,530,402 92 
| ME ciceiceuibads 5,081,256,837 8 ..5,135,505,709 43 0 5,135,291,509 81 
i CREDITOR. 
{| hy need andin branch t ce i ° t e 
| MED cncccovvese ea iracnhea 3,574,308,769 80 ..3,571,011,361 9 3,478,587,227 39 
(| Commercial bilis overdue .; 65,307 60 :. 140647735 2. 35168 8 
} Commercial bills discounted ; ee ae 

in Paris not yet due.... 179,744,702 21 ., 213,093,716 26 1,75) 
|| Treasury bills .............. —ao:CllU ee 
I} Commercial bills, branch S * a 

Oe cicdtubcdsusediece 370,544,05 ee 399,07 c 7,645 
| Advances an hea aa 370,544,054 0 359,074,980 0 .. 417,645,103 0 
| MEO sncedsbtvons een - 17,265,000 0 7,419,000 0 7 
Do in branch banks .... "226.6 an ce ehom 
| Do in public securities .. an” ents?" Stee 


Do by branch banks ...... 58 959 52 212047 
Advance to the State (Gon. 277,858,175 O .. 287,252,533 O .. 277,513,047 


ventions, June 9, 1857: 


and March 29, 1878) .... 1 
Government stock reserve. ry 4 = Mitosoreo 19 


8.0,835 13 .. 


WOOUNTIG oo ocicescecestcececets 
The above return, c 


| week, exhibits the fo 


. — 
} OAL os. reeeener. 5,081,256,837 8 ..5,235,305,709 43 ..5,135,291,599 81 
1] BANK 

| Discount ,, BANK OF FRANCE RATES. % 
Advances on bullion cee eee te ere eee eee . 

| Advances on public POs erersescvesscoe rere 


llowing changes :— 
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|the French 


. ) 0 
195,831,327 75 .. 201,845,217 37 .. 213,890,267 14 
0 


. ee 12,980,750 14 ., 12,980,750 14 
Do disposable .......... 5 ¢ - oa 
Renies Immobilisées (Law 99,627,305 54 4» 99,627,303 54 .. 99,627,287 95 
of June 9, 1857) ........ 
i Hotel and furniture of the 100,000,000 0 ee 100,000,000 0 -. 100,000,000 0 
i _ son landed pro- 
rty branches ....... e 24,333,503 55 33,430 35 3 
Expenses of management ., "0 7 wee 33 - eo - 
mploy of the special re- * 2 ee 792,068 93 
BPUO dacsceceecas 
Gunlisten (°° 2°80 8teteres + 8407444 16 .. 8,407,44416 .. 8,407,444 16 


Pec eeovedocssococs 49,206,180 65 .. 67,797,464 10 .. 47,502,165 85 


ompared with that for the preceding 


INCREASE. Br 
TEABUTY BOCOUNE ...ccccccccccccccccecccccesoce 36,247,810 
RinddecutcatacapenadseweNwenns ene eu ae eobee 2,297,408 
DECREASE. Francs 
GHG MIAMOM  cccccccccccesesccncsecesescovcsccece 59,448,220 
Private deposits .......cccccccccccccccccceseses « 28,766,392 
TIRING boc ccocccccuecccconccocessesecscceos ee 22,843,049 


The London exchange, after recovering to 25f l4c, is 
easier to-day, at 25f 13ic. Private discount has declined 
to 23 per cent. The Bank has added £178,431 to its gold 
reserve by importations from London. . From £800,000 
to a million sterling is expected from New York next 
week. The cash to-day and last week was made up as 
under :- 





-——— February 13.——~ - ebruary 6.-——— 
Francs. Francs. 

Gold.. 2,473,551,908 = 98,942,076 .. 2,469,091,130 = 98,765,645 

Silver.. 1,100,756,861 = 44,030,275 .. 1,101,920,231 = 44,076,809 





3,574,508,769 = 142,972,351 ee 5.074,011,361 =142,840,454 


The following were to-day’s closing prices and the 
variations on the week :— 








Feb. 13. Feb. 6, 

Par. . 2 2 f «o 
Three per Cents....... 100... 101 223 .. 10110 + 012% 
Redeemable Threes .. 100... 100 2) 99 973 + O 22% 
Three-and-Halfs ...... 100 .. 10230 .. 10215 + O15 
eee nie ween 100 .. 100224... 10030 — O 7 
Austrian Gold 4%.... 100.. 10360 .. 10365 -- 0 5 
Turkish Fours........ 100... 26 424... 26473 — O 5 
Egyptian Unified .... 100... 10975 .. 109 50 0 25 
Bank of France Shares 1,000 .. 3,815 O 3,800 0 +15 0 
Banque de Paris...... 500 .. 1,025 0 1031 0 — 6 0 
Comptoir d’Escompte 500 .. 580 0 583 0 — 3 0 
Crédit Lyonnais...... 500 .. 1668 @ 1,060 0 2 0 
Crédit Foncier........ Soo... We Gg 732 0+ 3 0 
Paris Gas Shares .... 250 .. 840 Q 840 0 .. zN 
Suan Camel ..s0%<0s<< 500 .. 3,852 O 3,850 0 + 2 0 
Northern Railway.... 500 .. 1,946 0 1,955 0 —10 0 
Western Railway .... 500 .. 1,020 0 .. 1025 0 — 5 0 
Orleans Railway...... 500 .. 1,610 6 1615 0 — 5 O 
Eastern Railway...... 500 .. 1,001 9 1005 0 — 4 0 
Lyons Railway ...... 500 .. 1,538 O 1543 0 — 5 0 
Southern Railway .... 500 .. 1,280 @ 1,290 0.-—10 O 
South of Austria Rail 500 .. 107 5) 108 50 - 1 0 
Rio Tintos Ord. ...... 250... 1,150 @.... i445 O@ +. 5 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 70f 25c, + 


10c; Spanish Exterior 7Sf 32ic, +- 22}c; Portuguese 
Threes 28f 10c, — 21c; Russian Old Tnrees 86f 20c, 
— 10¢c; Chinese Fours 101f 70c, °20e; Ottoman Bank 
571f, — 1f; North of Spain shares 196f, — 1f; bonds 
312f, — 4f; Saragossa shares 284f; bonds 357f 50c, 
— 2f 50c; Tharsis shares 18!f 50c, — 1f; Cape 
Copper 125f 50c, — 1f; De Beers 1,189f, + 43f; 


Chartered Company Lilf, + 6f; Consolidated Goldfields 
245f 50c; Ferreira 634f, + 20f; Geldenhuis 186f 50c, 
— 1f 50c; Geldenhuis Deep 290f, —- 7f; Transvaal 
Land 154€ 50c, —- Sf; Buffelsdoorn 34f,-+- 9f 50c ; Rand- 
fontein Estates 98f 75c, — 25c; Robinson Mines 279f, + 
4f ; Oceana 69f, + 2£75c: Simmer and Jack 204f, — lf; 
East Rand Proprietary 245f 50c, + 2f 50c; Durban- 
Roodepoort 102f, — 1f: Rand Mines 312f 50c, + 
°f; Lancaster 83f, —- 75c; Village Main Reef 239f, — 3f; 
May Consolidated 132f 50c, — 50c ; Robinson Bank 138f, 
— 26. 

A Bill has been laid before the Chamber by the 
Minister for the Colonies to ratify 2 convention between 
Somali Protectorate and the Imperial 
Ethiopian Railway Company, under which the Pro- 
tectorate, meaning the home Government, will grant 
an annual subvention of 500,000f for 50 years, from 
July 1st next, to the company to complete the line of 
railway from Jibouti to the capital of Ethiopia. The 
; line is in great part constracted from Jibouti to Harrar 
| by the company, which possesses two concessions from 
| the Emperor Menelik—one of about 150 miles from 
| Jibouti to Harrar, the other from Harrar to Addis- 
| Ababa, the capital of Ethiopia. The Mthiopian Railway 
| Company is a French one, but it is stated that of the 
98,000 shares and 56,400 debentures issued, 11,000 of 
| the former and 9,000 of the latter are in English hands. 
| The company had borrowed 3,000,000! on that security 
| from an English trust, and had also conceded to it the con- 
| struction of thelast 45 miles of the Jilouti-Harrar section. 

The Temps, in commenting on the Bill, insinuates that 





| the trust has the English Government behind it, and 
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is to obtain the control of the a: route 
from it to a rival line from the 
rrar. The object of the sub- 
permit the French company to recover 
‘the shares and debentures held by the 
st, _ by reimbursing the three millions 
it, and obtai in the cancellation of the con- 
ion of the last section. For 
to 15 million francs would be 
subvention is intended to permit th 

ure it by a loan. 
work of the 


to 


of 


onstruct 
0! 


) 


re 

X 
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is issued of the Paris Mint in 
rench gold consisted of a sum 
pieces of 100 francs ; 
20f pieces, and 21,060,010! 
in 10f, together 74,879,110 (£2,995,164) in 
The metal employed consisted of 
3,394) in bar gold, and 43,469,260f 
in old 20f and 4 —— recast. The silver 
:ounted to 12,400,000f (£496,000) in 13,020,000 


naga of | 
Lage i 


,95VU) in 


y of pieces of 50c, one and two 
1e metal was obtained from 2,124,547 Of 
1,013,570f (£40,542 


} of cut 5f pieces received 
representing together a sum of 
£465,452) in legal te ender silver, nine-tenths 

ihe sums is due to the new 


eascar, 


difference in 


having only a fineness of 835-1,000. The 
alana amounted to 600,000f (£24,000) in 
pieces of one, two, five, and ten cen- 
total French coinage amounted to 
515,164) in 28,473,472 pieces. The 

for the French colonies was: 


For Indo-China, 


€3,003,520) in silver, and 578,809f (£23,152) 
is, 3,001,200f (£120,048) gold, and 
(£72.00 silver; Great Comoro, 20,000f 


e following was the work executed 
countries Brazil 


Brazil, 9,544, 506f (£381,780), 
ieces of 100, 200, hon’ 400 reis; Crete, 
(6,000) silver, and 31,245f (£1,249) bronze ; 


Af (£19,494 


494), in 93,722 silver pieces of 
‘Moree 6,650£ (£24,266) silver, in pieces | 
half to five ounces; Monaco, 1,529,100f 

ull in gold pieces of 100f; Venezuela, 
£16,535), in pieces of from a quarter bolivar 


} 
Be eneral 


total of all 


the work 
i$ DF ) SRO pieces, 


representing a 


) ‘ i t ane 549). 

AXe€S in Jan r left a deficit of 368,800 
n the estimates, and one of 29,418 900f 
on the same month of 1901. The diniinu- 

with last year is explained by the fact 

law on the drink duties, raising the tax on 
into operation on January 1, 1901, and the 
the stocks inventoried was paid during that 
he consequer was that the receipts from 
wei , 


) ’ 1 
i up abnormally, and the month 


nis year suffered by comparison, the 
excise dutics amounting to 28,644,000f 
- Customs duties declined, however, in the 
1 000 (£101,640) on the estimates, and 
witty, COU) CN AST year. 
tes. fe be Ministry of Commerce, which 
ed this week ntain the following credits 
-The cod fisheries, 4,765,000f (£190,600); 
4,300, £232,000); navigation boun- 
At +J,OU0); sik spinning, 4,038,000f 
shale production, 200,000f (£8,000). 
é D n s } 


ae ountis but they belong to the Depart- 


th gners who come to reside in 
JUSIN Ese ni ’ Or tram aha > 1} } ] 
. 1 or from choice, will shortly 
ves bound observance of another dis- 
ai & iaw of 1893 they nust 
AT a lectu Police, in p aris, 
Lait e localitv ele 
I Lilftyv else nara weine 
re ne ewhere, producing 
“<“ papers, under a penalty of from 50f to 
y Move no he piace to another they 
their certificat within two days at 
Lhe law did not, how- 
DOSE 


rvance of the latter 
ion a law is in course of 


— aden 
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being passed to inflict the same fine as for neglect ing to 
make the original declaration. 


The purchases and sales of French Rentes, th 


th the 
Treasury agents in the departments in 1901. e aan 
Paris, amounted in buying orders to risen Of 
eC 112,000) in capital, and in sales to 118,600 000 
£4,744,000). Compared with the year 1900 ther re Was 
a ORaiecien of 13,100,0005 (£524,000) in the purchases 
but an increase of 11,800,000f (£472.000) in 7 sales. 
An instalment of 30f per unity of Rente, or 30 per cent, 
of the capital of 265 millions of the new Three per Cent, 
loan issued at par, is payable from February 16th to 


March 2nd. From February 24th dealings will o nly b 
effected in scrip on which 69f is paid. 

The Treasury has modified since last week its rate of 
interest on bills. The new rates are :—One month to 
less than three, 1 per cent.-; three to four months, 
cent.: above four months to less than eight, s 2 Pe 
cent.; eight months to twelve, 2 percent. The previo 
rates were :—One month to less than six, | per mek: + gis 
months to twelve, 2 per cent. 

M. Emile Mereier, vice-president of the Comptoir 
d’Escompte Bank. has been named president in the 
place of the late M. Denormandie, and is succeeded as 
vice-president by M. Victor Thicbaut, a director. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, [February 3 

The week just ended has brought together so many 
factors making, under certain contingencies, for firm- 
ness, better demand, and higher prices, that, were it 
not for the uncertainty hanging about the ex 
Supreme Court decision in the Northern Securities case, 
it would be plain sailing to point to an outlook for an 
upward and onward movement. 

To begin with, there so far as may be seen, a 
beginning of the end of the copper war, with advancing 
prices for the metal, a better demand from consumers, a 
flirtation between the Rothschilds and the Amalgamated 
people looking to regulating the output, and a fair pros- 
pect that some of Mr Lawson’s roceate views about 
Amalgamated shares may show a tinge of verification, 

In the steel industry, if there were any doubting 
Thomases, the report of the billion-dollar trust would 
have converted them. Even the most easily exasper- 
ated critics of the trust, auditors and analysts, have 
remained to praise and to admit that the prosperity in 
that line of industry is nothing short of marvellous. 
Particularly not eworthy i is their praise for the excellent 
character of the trust 's reports—statements which might 
well serve as models for railroad companies and other 
corporations which have heretofore been regarded as 


le aders i in this respect. 

The fear that the evolution of the trust would bring 
only a group of monopolies, and, with them, higher 
prices which necessity would compel the consumer to 
pay, was a natural outcome of the theory that by elimi- 
nating; competition producers may, and will, add to the 
price all that the traffic will bear. 

Slowly, but surely, however, the fact is gaining head- 
way that the modera captains of industry have deduced 
a new theory of industrial practice, that by economy 
production, sacrifice of the middleman, and by com- 
munity of business interests the returns may be 80 
enhanced as to make it wise and profitable to turn over 
a share of the net proceeds to the public by an insistence 
upon lower and stable prices. 

Thus it is that, for the first time in the world’s wn 
industry has reached that point where it can and Ww H 
stimulate activity by giving exact figures as to cost 


raw materials c delivery. now, six months or a yea? 
hence. 


a 


is, 


Another shock to mediwval notions of commerce W% 
the refusal of a great industrial organisation to advan 
»mand, 
prices in the face of an extraordinarily heavy demant 


even higher prices being offered by those who were 
insistent for hurried deliveries. 


— 1 
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Never before had the importance of steady prices been 
thoroughly appreciated, and hardly now is it realised 
how they have contributed to check that most insidious 
of all commercial disease, over-trading or an unwise 

expansion of credits. The latter is the forerunner ot 
'| almost every recorded financial panic, and has been 
| behind the shocks which have preceded all the cyclic 
'| »eversals of movement of the business pendulum. 
| The evidence that Congress is to cut off a large 
'| volume of war taxes, and so prevent a tendency of funds 
‘| to accumulate in the Sub-Treasury, which can only 
| deplete the contents of our commercial arteries, 
| promises much for business well-being. If the move- 

ment could be supplemented by a Dill in Congress 
authorising the Secretary of the Treasury to deposit 
more of the surplus Government funds in the national 
| banks, much good would come of it. 

| But no single influence for good has had so direct 








a bearing for improvement as the heavy snowfall 
throughout the winter wheat States. The snow was 
needed, and the promise of a full crop is now with us. 
The loss due to ashort maize crop last year was felt 


} 
j 
‘| less than would otherwise have been the case, because 

of the abounding prosperity in so many lines. But a 


short wheat crop in the succeeding year would not have | 


|| The talk of an early ending of the war in South Africa, 
|| whether fully justified or not, gains further credence 
| almost daily. Whether the war with the Boers is to vir- 


| 

| 

| 

been so easily ignored. 
| 
| 


| increased activity at the gold mines. 


|| mise, as J. Pierpont Morgan has assured us, a long con- 
|| tinuance. Spring demand of large proportions has begun 
; t 





o make itself felt. While bank clearings are not quite 
as large as a year ago, the slackering of their pace is 
explained by the check to purely speculative activity as 
compared with January, 1901. 


tually cease or not, it remains true that military operations | 
have been suspended sufficiently to permit greatly | 


General trade conditions at home are sound, and pro- | 
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GERMANY. 
FROM OUR OWN CORRESPONDENT. 
Beruix, February 12. 


The reduction of the Reichsbank rate of 3 per cent. | 


was a foregone conclusion as soon as the Bank of 


England reduced its rate. President, in proposing the | 
reduction yesterday in the Central Committee, stated | 
that the outlay in bills and advances had diminished by | 
niddle of January, and is now | 
He also pointed out | 


£6,350,000 since the 
£2,700,000 less than a year ago. 
the strong position of the Bank in respect to the metal 


stock, which is now larger than ever before. It amounts | 
‘he note reserve has gained £8,250,000 | 
8,250,000, | 
1,750,000. | 


to £50,950,000. 
since January 15th, and now amounts to $ 
so that the uncovered issues reach only 


o1 
£ 
The favourable state of the money market, as shown in 


the rates of private discount and foreign exchange, was | 


also mentioned as a reason far marking down the rate. 


With the change made yesterday the rate reaches the | 


lowest level recorded since February and March, 1828. | 
The rate would have been reduced earlier but for the | 


upward movement of exchange on London and Paris, 


which was occasioned by heavy German speculation in | 


mining shares. The rate on both cities had receded 


since the tension referred to last week; in particular the | 
Paris rate has weakened considerably, and the fear of | 
gold exports to France has been entirely removed. The | 
London rate, however, again shows a rising tendency in | 
connection with the mining settlement. The abund- | 


ance of money here remains unabated. On Saturday, 
the day set for the first payment of 50 per cent. on the 


new Imperial and Prussian Loan, most subscribers paid | 
for their allotments in full, so that the two bank groups | 


handling the loan have suspended their activity in con- 
nection with it. Bavaria’s loan of £3,300,000, men- 


tioned in the Economist last week, will be subscribed | 


| on Friday. 


|| Money is easy, but the bank reserves of the country | 


\| are not as large in proportion to the volume of business 
doing as one could wish them to be. 


\} 

} Halting then, as it were, awaiting the Supreme Court's | 
| decision in the Northern Securities case, it will be seen | 
| that the public speculative temper appreciates the | 


|| importance of whatever the Court may give out, hitting, | 


|| 88 the utterance would, if adverse to Northern Securi- 


j 


and transportation interests have been building. 





The chief interest of the loan market is just now con- 


centrated upon the conversion of the Hungarian 4} per 
cent. loans. The conversion will be an operation of large | 
dimensions, Hungary having loans of this denomination | 
amounting to about £42,000,000. It is proposed to con- | 
vert these to a 4 per cent. basis. A representative of | 


the Hungarian Government was here last week con- 


| ferring with the Disconto Gesellschaft, and it is under- 


| ties, at the whole fabric upon which modern industrial | 


} 


stood that a satisfactory agreement was reached. He 


| afterwards returned to Budapest, where the further 


|| Nevertheless, the week has brought rather more | 
|| Offers to buy than to sell, and a result is seen in far | 


more conspicuous advances than declines in prices of | 
| ward to with uncommon interest this year in view of 


| securities, 

_Current weather conditions, such as heavy snowfalls 
East, West, and North, tend to check buying, except of 
seasonable goods at retail, and to limit slightly the 

| Volume of demand in wholesale lines. On the other 


tion of the winter-sown crops, and the outlook for spring 
trade as a whole has, therefore, been greatly improved. 
No diminution in confidence in a large spring business is 
reported, though Southern trade advices continue 
| Unsatisfactory. Northern and Western buyers are 
| calling for deliveries on spring account much earlier 
| than usual—an encouraging feature, as indicating that 
|| unsold stocks of winter goods are not excessive. 

|| Despite some drawbacks, the general business situa- 
tion, therefore, continues satisfactory, with especially 


-— reports from manufacturing centres. Labour dis- 
) 


1] 


i 
} 
i 


| 

| 

| _ stimulated by seasonable weather, but the same 
| uence affected others adversely. Transporting in- 
| 


j 
i 
i 


i t res rs) ; ° *.° 
= “st8 were just resuming normal conditions, after the 


orst ¢ . 
— congestion ever experienced. Footwear shops in 


; 


| - still busy on seasonable lines, while weekly ship- 


ante continue to exceed those of last year. Wholesale 


oe are in the Eastern markets, but show an inclina- 


| 
delay placing contracts at the present prices. 


nee, 








| ave are Somewhat more numerous, and low water: 
| Opped mills in parts of the North-west. Special lines | 


| 
| hand, the covering of the entire Northern half of the | 
| country with a blanket of snow has bettered the situa-— 
| 
| 
{ 


“England have large orders for spring goods, and | 


lll 


negotiations will take place. 
The season for the publication of the annual reports of 
the great joint-stock banks, which has been looked for- 


the difficult banking conditions prevailing in 1901, was 
opened this week with the issue of the report of the 
National Bank fiir Deutschland. This institution was 


perhaps more directly affected by the disastrous events | 
of last year than any of the other great Berlin banks, it | 
having been in close relations not only with the Leipziger | 
Bank, which failed at the end of June, but also with the | 


Deutsche Kleinbahn-Gesellschaft, which was involved in 
serious financial troubles throughout the latter half of the 
year—chiefly through its losses in connection with these 
two establishments. The National Bank reports net earn- 
ings of only £101,521, against £231,337 in 1900, and the 
dividend is only 3 per cent., against 64 per cent. for 1900, 
and 81 per cent. for each of the preceding five years. This 
result, unsatisfactory as it is, appears still worse when it 
is stated that the bank’s entire special reserve fund, 
amounting to £125,000, was swept away through its 


losses in connection with the two concerns mentioned; | 


and in addition to this a further sum of £73,000 was 
written off to cover losses upon unsold securities and 
operations in them. The balance-sheet for Decem- 


ber 3lst shows a sharp contraction of credits, as com- | 
pared with the previous year, the bank’s acceptances | 


having amounted to only £779,000 at the former date, 
against £11,637,000 at the latter; while credits at the 


end of 1901 were only £2,667,000, against £3,730,000 at | 


the end of 1900. Critics of banking practice in Germany, 
from the standpoint of the intimate relations which the 
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British India has not had the effect that the German | be the first subject discussed, and the Austrian Govern- 
' 
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banks maintain with industrial and other enterprises, | 


will find, when they come to write the history of 
Germany's banking experience in 1901, much interesting 
material for their purpose in the case of the National 
Bank and its relations with the Kleinbahn-Gesellschaft. 

The intimation of the English delegates to the 
Brussels Sugar Conference that England contemplated a 
countervailing duty upon sugar imported from bounty- 
paying countries has caused no little commotion 
among the German and Austrian sugar producers. The 
immense importance of the English and Indian markets 
for German and Austrian sugar is recognised, and it is 
also admitted that these countries could find no adequate 
compensation for the loss of the English domestic and 
colonial markets. A conference of German and 
Austrian sugar-makers was held here on Sunday to dis- 
cuss the situation created by England’s demand for the 
abolition of the bounties. The result of the delibera- 
tions was that ar appeal will be addressed to the 
German and Austrian Governments against making 
any change in the existing bounty system, and the 
conference resolved to do everything in its power to 
prevent such change. This sharp negative standpoint 
of the sugar producers, however, is not approved by 
intelligent outsiders. The evils of the bounty system 
are fully recognised by the German public, and it would 
give them great satisfaction if England’s demand should 
result in abolishing the system altogether. It does not 
please German tax-payers to learn that they are paying 
£1,500,000 a year in order to supply England with 
cheaper sugar than German consumers enjoy, and these 
latter have a further grievance against the German 
sugar Karte!, which costs them £3,250,000 a year. 

German sugar producers formerly admitted that they | 
could dispense with the bounties in the case of England | 
if the product of competing countries should be treated | 
uniformly with German sugar upon importation into | 
England. Now, however, that the German Aartel is in | 
existence, producers here oppose the abolition of the | 
bounties. The Aar‘e/ organ writes sharply against the | 
Government for its willingness to aid in abolish- | 
ing the bounty system, and argues that England’s threat 
to adopt countervailing duties to offset the bounties is | 
without any significance, since England must accord to | 


Germany the frivileges of the most-favoured-nation | 
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probable that the 4} per cent. gold loans will be ex- 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


ViENNA, February 10. 


The fact that the Austro-Hungarian Bank reduced its | 


rate of interest to 34 per cent. last Wednesday is not 
judged by all as a happy event. The lowering of the 
rate is generally weicomed, but not to such an extent as 
would be the case were the cause of the reduction to be 
found in thriving business and successful industry. The 
Bank rate has been reduced because commerce and 
|industry are obliged to restrict their activity in every 


branch, and therefore, have no uses for the capital which || 


accumulates, and, not beingin demand, must be satisfied 
with lower interest. 


The Austro-Hungarian Bank did not reduce its rate of || 
interest of its own free will, but at the bidding of the | 
In reality the Government has nothing to | 


Government. 
say to the Bank where its rate of interest is concerned, 
but its discounts are lower than they have been for the 
last twenty years, and so the Bank appealed for dis- 
counts in the market, and for this it requires the | 
approval of the Governments of Austria and Hungary, 
It was thus the Bank had to agree to the dictates of the 
Government in the matter of the reduction of its rate of 
interest. | 
The Hungarian Government seizes the opportunity of 
low rates of interest for converting its loans. 


It con- || 


} 


siders the moment a particularly propitious one, when || 


Austria-Hungary’s intimate relations with Russia seem || 


to prove that complications in the Balkan countries are | 
out of the question, and when it becomes evident that | 
the war in South Africa cannot last much longer. | 
Yesterday, negotiations between the Hungarian Govern- | 


ment and the representative of the syndicate which has |) 


offered to carry out the conversion began. It is 


changed for newly emitted titles of the 4 per cent. gold | 
rente, and the other 44 per cent. obligations will be con- | 
verted into crown (silver) rente. There can be no doubt | 
that the negotiations having begun, the question will | 
soon be decided and the decisions acted upon immoadi- | 
ately. 

The Austrian Premier, Herr von Kirber, went to | 


j 


Budapest yesterday, to come to an understanding with 


} 


| 
| 


clause. The organ further points out that the counter- | the Hungarian Government on the all-important question 
railing system prevailing in the United States and/of the States treaty. The autonomous duty tariff will 


Government thinks would result from the introduction | ment has prepared itself for it in a Cabinet Council | 
of that system in Iingland ; and it is claimed that this| yesterday. There are still many obstacles that have to 


' 


t 


eee 


latter would only divert German sugar exports into 
other channels. This statement is, of course, utterly | 
absurd, and equally absurd is the hope of the Karte! 


| 
that the condition of l'rench finances will compel France | 
to abolish its bounti 


es, without regard to what other 
countries do. 


The tariff controversy has now reached a most critical 
stage. The Committee in charge of the Bill has adopted | 
some provisions which the Government explicitly | 
declared that it could not accept; and in order to pre- | 
vent the Agrarians from going still further with their | 
excessive demands—like further advancing the agricul- | 
tural duties fixed in the Bill and extending the system 
of minimum duties to other agricultural products besides | 
grain—Count Bulow last week made an address to the 
Agricultural Council, in which he stated with all 


; positiveness that the Government would not concede 
r+hi favanrs : . 

_ thing a avourable to the agriculturists than | 

the present Bill. This flat statement has been received 


with great disappointment by the Agrarians, who, in the 
annual meeting of their Agrarian league on Monday 
visibly showed their wrath against the Chancellor. They 
resolved, too, with much energetic language, to oppose 
the adoption of the Bill in its present form, Some 
members of the Conservative party, however, have now 
showed an inclination to moderate or even abandon the 
extreme demands they were making in behalf of acri- 
culture, and try to meet the Government's views. The 
final outcome, nevertheless, is still very uncertain. There 
are many well-informed persons who believe no tariff 
Bill will be passed at all. 
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_in regard to the sugar question has created the greatest 


Says England is attempting to ruin Austrian sugar trade 
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be removed before a satisfactory arrangement can be | 
made on this subject. The Hungarians clamour for the | 
protection of their agricultural production, and would 
sacrifice everything else to it, as this is their only source 
of wealth. The Austrians, on the other hand, wish to 
protect their industry, and the concessions on either 
side are weighed with natural partiality. The Hun- 
garians have a special grievance, a3 they say that, when 
the tariffs were revised in 1882 and 1887, industry was 
favoured at the expense of agriculture. 

The threatening attitude of the British Government | 


alarm in this country. Agricultural and industrial | 
experts raise their voices, and the general outcry 18| 
echoed in the prominent papers. The Neue Freie Presse 


‘manufacturers, refiners, and beetroot-growers— at one | 
blow. It is difficult to estimate the damage done to) 
Austrian agriculture alone if the sugar trade is limited | 
to inland consumption. Daring latter years 12 million | 
metrical cwt of sugar were produced in Austria, necess!- | 
tating the growth of 100,000,000 metrical cwt of sugat | 
beet-roots,worth from 80 to 90 million florins. Two-thirds | 
of this total production would have to be immediately | 
stopped if England makes good her threat. Out of 214 | 
sugar manufactories 142 would have to cease working, 
and the agricultural labourers would be compelled to 
grow corn, which cannot be produced at so low a price 
in Austria as in Hungary, and which, therefore, bs 
much difficulty in finding a market. The owners of coal | 
mines and machine manufacturers would suffer at wel 
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| came time as the sugar trade, and the — 
| population of Bohemia and Moravia er - _— 
‘unable to pay taxes. The loss to the Governmen 
| would, therefore, be certainly greater than the gain 
| from the export bounties could ever be. A dozen 
| representatives of the sugar trade in Austria and 
| Hungary. together with representatives of the respective 
| Governments went to Berlin to discuss the situation with 
'| the delegates of the German sugar trade. They all 
| goreed that the dangers of the situation could only be 
| averted if Germany and Austria made common cause. 
If Germany acted differently, Austria would have to 
cease exporting its sugar to England and its colonies; it 
| would have to make every effort to win the Balkan 
| market, and this could only be done by competing for it 
with Russia, a very dangerous experiment on Austria's 
‘part. The Government representatives who went to 
Berlin from Vienna and Budapest were instructed to 
inform the German Government that the Austrian and 
| Hungarian Governments were resolved to uphold the 
‘export bounties, and that it was hoped the German 
Government would join in the opposition to England 
| when the conference of Brussels is reopened on the 17th 
inst. Tbe Austrian and Hungarian Government repre- 
| sentatives go direct from Berlin to Brussels. 





Correspondence. 


COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The fixing of the amount of water stock to be | 


| compulsorily given to the companies for their under- 


| takings under the London Water Bill is an operation 


| (as sharebolders or ratepayers) or not. 
| I say ‘‘compulsorily given’”’ 


that outsiders are affected. 


}3 compulsory purchase of a water undertaking will 


| public authority of some kind. 


i] & 


| precedent to be created in this case. 

| The Bill admittedly proceeds on new lines. It must, 
| therefore, be subjected to the strictest scrutiny. The 
|| Novelty is that the fixing of the amount of stock to be 


| compulsorily given in exchange for the undertakings is to | 


} . l t . . 
The only | would not affect the income in any way whatever 


| be left to the new Court of Arbitration. 
| Suidance given by the Bill is the direction of a limita- 


| 
i} 


|| Portant question to be submitted to it. 


| Interested parties who are 


| 


| 
| 
| further minimise the amount of stock which the com- 
| Panies are to get. This is not fair. 

i 

j everyone who has anything to lose. Parliament ought 
| ” ‘1 allow the new Court to be subjected to pressure 
| Of this kind, but ought itself to decide at least the 
| Principle upon which the arbitrators are to act. 

Nor, I think, 


| Principle is if we set ab 


keep that 


| “nd a clear path open before us. We all live upon our 


‘ 


———— 
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advisedly, since, of | 


oc the a oe — are cece in | to any profit unless they can get it without infringing 
sale by agreement ; it is only when compulsion comes in| 
y ag y P €s 10 | the rights of others. 


} The interest of the outsider arises from the fact that ' Court of Arbitration is the question of what the real 


| inevitably become a precedent for the compulsory | 


| purchase of other undertakings, and few who possess | o be given to the Court to decide this question, and they 


| anything at all are without some properties that con- | ought to be empowered to go into the probabilities of the 
| ceivably may some day be coveted by a municipal or additional income already in sight, and for prospective 
| The appetite, too, | 

| we know grows by that it feeds on, so that we have to | 
| guard against enormous future possible developments, | 


| and i , : ; hs 
|| and it behoves us to be very careful not to allow a bad | into any question of ‘‘ enhancement or depreciation of 


the market value of any stock or shares of the company 
| which, in the opinion of the Court, was caused by, or 


1 tion of the Court’s power to grant compensation for dis- 
| myeanen. No principle whatever other than this is laid | 
| down for the Court’s guidance in deciding the very im- | 


As @ consequence numerous attempts are being made | 
| to anticipate the decision, if not to influence it, by | 
|| Interestec trying to create a public. 
| Pinion in favour of a method of procedure that will | 


Such a mode of legislating ought to be resisted by | par 


is it difficult to see what the true | 


smn aes out the matter in a proper way. | 
| What is being bought and sold is an income, and if we | 


simple fact steadily in mind we shall, I think, | 


} incor ; . . ; 
nes, and if the community deprives us for its own | 





255 
benefit of the income which we happen to have, it surely 
must, as a mere matter of justice, see that we are put in 
no worse position. In other words, we must have that 
given us which will enable us to restore the income that 
has been taken from us, and that in a way which shall 
not involve us in a greater risk of loss than appertained 
to the income of which we are being deprived. Any- 
thing less than this is less than justice. 

To give the expropriated owner something that, 
though of superior security, yields a lower income than | 
that he is parting with can only be justified if there is 
a reasonable certainty that by selling that something 
he can, after meeting the cost of sale and reinvestment, 
obtain the means of acquiring an income of equal amount 
and of equal security to that he now has. No calcula- 
tion based upon present or recent market prices can be 
relied upon. Big operations such as that now proposed 
would render any general effort to restore income on the 
part of the expropriated owners by a process of realisa- 
tion and reinvestment doubly difficult. Market prices 
would be adversely affected in both directions, /.e., the 
value of the stock put upon the market would be driven 





| down, and that of the limited amount of securities avail- 


able for reinvestment would be put up to a degree which 
no one is in a position to estimate. So that no such 
reasonable certainty that the operation would succeed 
as alone would justify expropriation on those lines can 
be obtained; and we are driven to the conclusion that 


|the purchasing authority must, if justice is to be done, 
| | give the expropriated owner that which will yield an 
| COMPULSORY PURCHASE OF THE LONDON WATER) 


income of equal amount to the income which he now 
enjoys. 

That the substituted income may be saleable at a 
higher price than the present income is no real objection, 
since, though it is true, it is probably also true that any 
general effort to realise the nominal profit would, for the 


|r l iven, fail. 
| which concerns us all, whether we be directly interested | ee ee 


Nor is it a solid objection that the adoption of the 
principle now contended for would deprive the ratepayers 
of any profit on the transaction. They have no right 


The only question, then, that ought to be left to the 


income of the companies is. The fullest liberty ought 


future, both pro and con, to allow, on the one hand, for 


liabilities on the other. 
If the amount of the income were settled on these 
lines, it would be quite unnecessary for the Court to go 


resulted from, the passing, or the anticipation of the 
passing, of’ the Act, since the movements referred to 
The 
determination of the amount of water stock to be issued | 
to the company would thus become a simple matter of 
arithmetic, and the precedent established would be free 
from danger.—Your obedient servant, 
Joun W. Lea. 
Birmingham, February 12th, 1992. 





NEW OAPITAL ISSUES. 
‘‘ Shell ” Transport and Trading Company, Limited. 


|—This company, which was formed in 1897, offers for sub- 


scription 100,000 5 per cent. preference shares of £10 each at 
It is stated that the present issue is made in order to 
furnish the capital required by the expansion of the business, 
which consists mainly of the transporting in bulk of illumi- 
nating, fuel, gas oils and other petroleum products from the 
countries of their production to the consuming markets, and 
their distribution and sale there through the company’s 
agencies and sub-agencies. This, of course, differentiates it 
from the ordinary shipping business in which the outlook is 
anything but cheerful. Certainly the profits for the past three 


years have been very satisfactory, but in view of the very large 
amount, we regard the shares offered as a somewhat specula- 
tive investment. 
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| | Soe - : 

|| Cape Town and District Gas Light and Coke Com- hor - “~ gedaan OT 

1 pany, Limited. An issue of £50,000, the bi ilanc e of K light Central Gold Mining, £1, 7 P 7 - 
| £100,000 44 per cent. debenture stock, the remaining £50,000 tt £3 wees. seen es sevens 82,548 .. 247.644. 































































































i De tras illiem nef ré cA non TF es = 
being set aside for the purpose of retiring £50,000 9 per cent. + nog William), £10 Pref. Ord. £0.90) 4 — eee 
|| debentures, which are repayable at par in November, 1910. _, Byndicate, £1, at BAY weeeees ,10.009 eo (47500 .. 47500 1, , 
it The c ompany has been established since 1890. It pays gor rd Wand. scare "Relaieea) Gold Mines 110.000 |. ssaane : Oe 
1} dividends n its wens capital, and this issue of debenture  pudiey, Stourbridge, & District 1° TD ne oe 
| stock sh ould be reasonal bly secure. an ect! Traction 44 %, Deb. 60.009 60.099 
Drake and Mount (1902), Limited.—This is an | yo oe aK iss. oe ie he 
armalgamation of corn, coal, and building goods trades « varried | _—- Red. Stock, at £96.......... 501,000 .. 483,840 Y 
| on at Bracknell, Egham, and elsewhere. There are offered to Wine Ui nen oeeeesss 175000 .. 60,000 aia 
the public 52,500 5 per cent. pre ference shares of f £1 « ach, at : ae : 
a The assets are valued at £49,511 net. The profits are Le we 2,411,484 109,4 1 con one 
separately y stated or five vears, and give an average of £6.548 eee for subscription to date a re for subscription 
\E rannum. The figures seem to give a fair margin of security, ant seeee £23,207,109 ) ese 
4} but there ig a ways Col siderable risk in connection with joint- nae weeeceees ereserccsce ae as | 
stock enterprises formed from scattered country businesses. 1999 22. IIE, aglsza%a0 | 
Charter Trust and Agency. Limited.—Letters of | 1898 ........0... MEIN 20/800,782 | 
j allotment and regret in respect of 250,000 shares, part of — 
it 1.250.000 shares recently offered for subscription, have been 


s 
posted. The letters of allotment in respect of the 625,000 MEETINGS, &c. 
shares subscribed by shareholders of the British South Africa 
Company will be posted as soon as possible. 
Nottingham Corporation. The governor and company 
of the Bank of England are authorised to receive applications 





BOVRIL, LIMITED. 
The general meeting of the shareholders in Bovril, Limited, w 
held on the 14th instant at the company’s offices, Old sti 


London, Viscount Duncannon (the chairman) presidi: 
for £504,000 Nottingham Corporation £3 per cent. re leemable | ““ ‘phe secretary (Mr W. A. Harris) having read the notice com 


; 
i 
; = z tl 
: stock. This stock will be in addition a and will rank part ing the meeting 
j| passu with, the Nottin gham Co ‘poration £3 per cent. redeem- | The Chairman, after referring to the death of Admiral of the 
able stock already existing. The stock a be redeemed at | Fleet, Sir Edmund Commerell, said: It is a great pleasure for ust 
| par on June 7, 1960, but may be redeemed at par, at the option | have been able to arrange for the shareholders to meet in their 
} of the Corporation, on or after June 1, 1920, upon three | own premises. I trust you will take this opportunity cf passi: 
} 
} 
; 





ice. The coals is chargeable upon the borough | through some of the rooms in this large building so as to get an 


and district fund, and the borough and general district rate, | idea of the business we carry on. I mentioned last year how 
which latter is unlimited in amount; = also upon the gas, | ©ateful we are about the high quality of our products; how we 
water, and other undertakings of the Corporation, and the | always insist upon spotless cleanliness in all the sediinag ae cia 
revenue of their real estates. The price of issue is £96 per | ee of everything that eaters and ee ee 
cent., and six months’ interest will be payable on May Ist. | a eran ae oy — ~ a ee eS 
The. list of applications closes on or Ses | that any member of the British public can have our products 
18th ing , = — — a analysed by the British analytical control free of charge. The 
400 inst. i | first sentence in the report we now present must be gratifying t 
1 reage (Rhodesia) Development Company, you all, showing that there has been an increase in the sales of 
Limited.—Capital, £250,000 in shares of £1 each. The com- bottle Bovril. The Government orders for emergency rations, &:., 
| pany has been formed for the purpose of acquiring 495 mining 
claims in the Selukwe district, Matabeleland, = all buildings, | year, and they only brought a small profit to the present account. 
plant, and tools on the property. The price to be paid by the | These orders we cannot force, and the decrease seems to be accounted 
| company for the property has been fixed by P hodesia, Limited | for by (1) large stocks bought from us in am (2) exten. 
(vendors and promoters of the company), at £135,000, payable a sive Government purchases of fresh meat in South Africa 
as to £20,000 in cash and as to £115,000 by the allotment to | (°) decreased number of sick and wounded soldiers in the army 
the vendors of 115,000 shares of £1 each, credited as fully | hospitals at the front, a decrease which it is devoutly hoped will 
aid. The prospectus gives details of the deve lopment work | ae &. Cne Hing in this matter we have to 7 shenkt a 
carried out on the properties, which are of large area. and it i that is, that our preparations have met with perfect approvat . 
: ajtaihe’ eg Arye area, and it 18 | the Government officials, and that in our own line we are at th 
proposed to form subsidiary companies to work portions of : ~ om +1 
them. Many of the claims show old working a ee of the tree. Let me now invite your attention ) ih 
eee d workings,and numerous | accounts you hold in your hands. In comparing them with !as 

assays have been made of the ore discovered. The venture | year you will observe that the item “creditors for loans’ 

appears to have fair prospects of the speculative character | reduced by £41,000, showing the excellent effect of the add 


have, however, been considerably less this year than they were last 





wet 


yaa 8 


always associated with gold mining. to reserve which you sanctioned twelve months ago. We haveals 
mn 
The Imperial Tobacco Company (of Great Britain | reduced our indebt edness to “ trade and other credito by £2,009. 


and Ireland), Limited.—The prospectus of this big com- | The reserve for “bad and doubtful debts and dilay vidati ns is 
bination is to be published on Monday. The capital = fixed | £ome £500 more from prudential c nsiderations. On the other 
at £15,000,000, divided into three equal portions of 53 per | side of the account you will find that “ plant and office furniti 0 
cent. preference shares, pre ferred ordinar ry shares, sad a d has been taken at a lower value by some £1,800 ; t ~ oe 
wdinary shares. The compa ic alan aumenmeend tn aeneia (ee of prudence. Advertising material has bx n valued at mov 
i HO Creave | jess. We have £11,000 more in “cash at bank,’ and we hav 





43 t tir : +o le} } 1 cr 
4g per cent, irst mortgage debenture stock, limited to 50 per 


| cent of the preference a. 4 l f r tl . £4,000 more due to us by our anueagnens. Passing jown to the 
There are to be offered f ib ae pt 000. 000 being issue rd. i prot and loss account, you will observe that salaries, comm! 
. , . — ion 3, 0 5} per cent. | sions, rents, rates, and taxes are about £4,000 less, although ¥ 


e shares, and £1,000,000 4; per cent 


iz 

| Che purcha 
i 

| 





. debenture stock. | have paid £2,000 more for income-tax than in the year i‘ ~ 


turers’ | Se money tor the thirteen great tobacco manufac- | must be remembered we have to pay tax on all 4 fits ear a 
irers sinesses to be acquired is £ 57.0! : rence and 
£8.518.097 the ‘ juired is £11,957,022, of which | paying the fixed rates on the debenture stock, pr icon an 

O,Vof Ss he price ft tr ] th 


the goodwi ll, trade m2 irks. licenses, | O'dinary capital, we recommend a dividend of 4 per cent. —s 
proprietary brands, & viz., £7,666,288 for the goodwill. anq | deferred shares, comparing with 3} per cent. last year an id 2 pet 


Si ano ¢ ‘ , : amt ser 
£851 Bt af 1 other assets, and is to be entirely satished | C&®*: the vear before. We propose to add £25,000 to res 
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| by the allotme pal fully-paid ordinary shares. There | ™®*ing it £95,000 in all, and the balance suggested to be carrie’ 
re various arrangements for conducting the business. The forward is practically the same, namely, £14,354. Being mos 
| profite we whated $1,062,922 per sane —— E rc anxious to meet, if possible, the suggestions c veyed 2 » us _ 
| faith in bie “ Tati spseuiesceneiieniin: Teniuon’ Guat th ee few of the deferred shareholders, the directors consulted th? m- 
| dee ie ee ee ane ee ¥, but the cir ii- | pany’s legal advisers as to the possibility of ear- marking —— 
1 what exceptional. The bh ee a es “= portion of the reserve for the benefit of the de can 1 shareholders 
| high standing, and it stieatate ene nee = of very only, but after the qu lestion had been submitted -* ans a 
a ed oa eaneem. Chanel } a that the preference | reply was that such a course would be contrary to the law “ee 
| ‘ should be well secured. for the diminished profit, we feel that 1901 has had 
1 . —— great deal to bear in the way of incr2ased expenses in 4 — 
| every item, with the exception only of those und you 
i] Th — LOANS | AND NEW COMPANIES. directors’ immediate sania and where their contr ol could || 
tj ehnew issues of . etfect a saving, this has been made. This statement '5 -_ ih 
i shares, &c. co . khe current year, exclusive of vendors’ | stantiated by the saving already mentioned as made in the it a 
' ’ 6 been as follow : — “salaries and commissions, &c.,"’ in the accounts now bz! you 
Capital Applications, The y ar aoun baw not been a good commercial year ; this 1s pow 
Nominal jane. P First mf = i aero — i large banking compat des te the a v 
Capital. the Public. Siaeen. phere A reliable barometer for indicating the state of trade § nieties. 
é £ a: "si be found in the puolished accounts of the co-op Ne ee al 
. 25,795,625 .. ee oo ee | A study of these will confirm my statement that the vear 4b 
2) oO : review was monotonous and slow for internal trade. 1991 has 0 
500 .. —. ps as the worst vear on record for failures in the ganeral grocer) ™ = 
‘ ** ‘ees | fiscal changes and fear of changes caused much embarrassmen" | 
i. a ei asm this branch of commerce, and prevented due attention — 
=. § -- 45,000 | given to ordinary profitable business. And so we ©:0% i 
SS — 
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fifth vear of 
he whol riod hav 
the whole peroc 

£17.076 : 1897 (twelve 


existence as a company. Our net profits during 
e been :—1896 (one and a-half months), 
months). £144,941 ; 1898, £146,486 ; 1899, 
£125 557: 1900, £180,600 ; 1901, £157,672: _total, £772,332 . 
| round figures, over three-quarters of a million earned in five 
vears. Besides this, wages have been paid to thousands of deserv- 
ing employes in England and in her colonies and dependencies 
evond the seas. Our numerous branches are all in active opera- 
Our Canadian business is now soundly established with head- 
quarters at Montreal, and, for the first time, its profit keeps step 
with the rest of our business. It may interest you to know thatin 
the towns where our shareholders are most numerous, there we do 
oar largest business. This is what we like to see. W ith the hearty 
0-1 peration of our shareholders, a system of judicious advertising, 
and a capable, experienced, and energetic staff such as we possess, 
who shall place a limit to the success of our company, which is 
known already all the world over? I now move the adoption o 
the report 
— , seorge Johnston seconded 
car ried unanimously. 
The retiring directors, Viscount Duncannon and Dr Farquharson, 


i 
+ n 
vill. 


the resolution. which was 
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| 
| 
| 


| carry down, as compared with £242,834 a year ago. 


VM P.. having been re elected, and the auditors, Messrs Jackson, | 


Pixley, Browning, Husey, and Co., reappointed, 
4 vote of thanks to the chairman for presiding terminated the 


proce edin J5. 


HOLBORN AND FRASCATI, LIMITED. 


The annual general meeting cf the shareholders in Holborn and 
Limited, was held on the 13th inst., at the Holborn 
London, Mr Frederick Gordon (the chairman), 


Frascati, 
Restaurant, 
residing. 

The secretary (Mr Arthur G. Chifferiel) having read the notice 
-onvening the meeting, 

The Chairman said: I have to congratulate the shareholders on 
the trading of the company for the past year. We have not in this 
report made excuses for the trading, because I am afraid that such 
expressions have now become somewhat hackneyed; but while our 
business has been exceedingly good and while we are able to-day to 
give you your 8 percent. dividend and 2 per cent. bonus, yet if the 

times had been anything like normal, and if it had not been for 
circumstances which you all know the balance-sheet would have 
shown very much better figures——I refer to the war, which we hope 

will soon be at an end, and to the death in the early part of the 


|| year ofour Gracious Queen, which cast a considerable gloom over | 


the whole nation. As regards the Frascati the business has 
improved very considerably, and the receipts have been much in 
advance of those of the previous years. As regards the Holborn the 
circumstances to which I have alluded have specially affected this 
establishment, As youknow,therearea great many dinners held here 
by various associations, societies, &c., and Mr Hamp has repeatedly 
4 told me that dinners which were arranged for 100 people have not 
7 been attended by more than forty or fifty. But, looking to the 
adverse circumstances with which we have had to contend, I think 
itisa subject for congratulation that we are able to come before 
you to-day and tell yon that at both establishments the receipts 


| assist 


| £117,829: and loans at 


have been in excess of the previous year’s, that the profits are | 


t better, and that we are able to recommend to you the declaration 
; of an 8 per cent. dividend and a 2 per cent. bonus. Not only that, 

{ 

put £10,000 to the reserve fund, and I hope the shareholders 
— will consider that a very satisfactory state of things 
+here is one matter which is important to you, and to which I 
would like to allude, and that is, the expenditure of capital on the 
; fascati establishment. It is not always that an expenditure of 
resh capital realises the results which are anticipated, but it must 
be Very satisfactory to you to know that all the money that was spent 
on the eastern extension at the Frascati has fully realised what the 
directors anticipated, and rather more,and that establishment is still 
being linproved. The houses alluded to in the report on the western 
side will certainly afford to that establishment accommodation for 
earning additional profits, and it will also furnish the management 


witl 

dation for service, kitchens, and cellars, and the general conveni- 
ane _I apprehend that when the alterations and 
complete ena Rresress are finished, you will have a very 
beeleeiees oe — I am sure it is satisfactory for you _to 
sativa be ae on extensions has fully realised antici- 
iaiehe = os > 7 -— say that when the Frascati is 
alieeige aoe _ in that establishment and the Holborn 
earn not only the oe properties, which I believe will continue to 
osoonaa oe oa are at present obtaining, but that 
saltien,) ithe y “yo emented, and that you may have even 
tet howe now beg formally to move, *' That the 
— ceived and adopted, and that the dividends therein 
recommended be declared.”’ 

~ A. R. Holland seconded the motion. 

Mt sane if the chairman could state approximately 
ences shih ae be absorbed in the additions and 
The Chairman replied teteaees, or  diffice l 5 

yorstion, insamuct en ane prs ra her i icult to answer the 
western side bad nat mat ae er = the additions on the 

whole of the semaine . ( ’ would cover the 

now contemplated. and ‘ar — y in respect of the improvements 
the alterations and additic same ee ee 
tho mntionsemneun itions already completed. 

‘Ss Carried unanimously. 

director, Mr Frederick E. Sidney, having been re- 


_+He retiring 
ected, and the bere : : 
uted the auditors, Messrs Price, W aterhouse, and Co., re- 
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| differently if they did not realise when shares rose toa 


jut We propose to carry forward a very substantial amount and to | 





A vote of thanks was passed to the managers and staff for their 
services to the company. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


SOUTH AFRICAN GOLD TRUST, LIMITED. 


The annual general meeting of the shareholders in the 
African Gold Trust, Limited, was held on the 10th instant at the 
Cannon street Hotel, London, Lord Harris, G.C.S.1., G.C.LE. (the 
chairman) presiding. 

The secretary (Mr W. fF. 
vening the meeting, 

The Chairman said that the general expenses showed an increase 
of about £4,000, owing to the fact that the present accounts were 
for the whole year instead of for a part. The debenture interest 
had slightly decreased owing to the redemption of £10,000. The 
profits realised last year amounted to £361,293, against £280,648 in 
1900. The efiect was to leave a balance to credit of £332,058 to 
The profit and 
loss account had, of course, been debited with the preference 
dividend, which had had to be paid for the entire year on the whole 
amount instead of part asin 1900, and an increase was therefore 
shown of £7,500. After paying the ordinary dividend and bonus a 
year ago £157,648 was carried forward, and with the balance 
from the revenue and expenditure account they now had £469,706, 
from which had to be deducted the preference dividend and 
income and other taxes, leaving a balance of £427,934. Dealing 
with the baiance-sheet, he stated that the item of “loans against 
security ’’ stood at £150,000 on December 3lst last, as against 
£375,000 a year previously; and sundry creditors were £248,398, as 


south 


Andrewes) having read the notice con- 


| against £106,250. Investments at cost or under stood at £1,376,327, 


showing a reduction compared with last year of £420,000. 
was explained by the increase under loans at short call. 


This 
The 


| investment of the reserve fund was in Consols, National War Loan, 
| and Exchequer bonds, and owing to the fall in the value of these 


securities a decrease was shown, the item being put at market 
prices. The interest in real estate and buildings in South Africa, 
£53,374, was a new investment. As he told the shareholders at the 
recent meeting of the Consolidated Gold Fields, the directors had 
thought it wise to invest some money in real estate and buildings 
in various parts of South Africa, and the Gold Trust had a half- 
share. A company for this purpose had been registered in 
Johannesburg, called the African Land and Investment 
Company. They had the excellent advice of Mr Melvill to 
them in this purpose. He thought it not improb- 
able that ina short time the company might be introduced to 
the English market. Secured advances stood at £153,551, as 
against £146,270 ; sundry debtors were £279,835, as against 
short call were £528,823, as against 
£108,450. The latter increase accounted for the decrease in the 
item of investments referred to, and showed that the company had 
been put into a better cash position. On this subject he should 
mention that he had been asked whether their holding in Con- 
solidated Gold Fields shares remained the same as when the Trust 
Francais was absorbed by their own company. Of course it did 
not; the directors would manage the company’s affairs very in- 
price at 
which they considered they ought to sell, and Consolidated Gold 
Fields shares having got to a price which showed an ample profit 
on their book value some of themhad been sold. The same remark 
applied as regarded other shareholdings. Cash at bankers and in 
hand was £98,112, as against £282,282. With respect to the cash 
position, on the debit side there were loans against security, sundry 
creditors, and uncleared dividends amounting together to £419,348 ; 
and on the credit side there were secured advances, sundry debtors, 
loans at short call, and cash, aggregating £1,060,321, showing a 
surplus of £640,973. 
was £151,861, so that the company were nearly £500,000 better 


| off as regarded available liquid assets than they were last year. 


| Adding the reserve investments, there was a credit of available | 
ona t | liquid assets of over £1,120,000. 
‘What was very much required, namely, additional accommo- | 








At the recent meeting of the Con- 
solidated Goldfields he spoke at some length on various subjects, 
political and other, anc, therefore, he would not like to afflict the 
present meeting with another similar oration, but, of course, he 
was glad at being able to congratulate himself upon the happy 
forecast he made on that occasion, that South African affairs 
looked brighter. He certainly, however, had not expected that 
the improvement would come so soon or in such volume. In 
1900, when they took over the properties of the Trust Francais, 
there were not wanting those who »prognosticated most gloomily 
for the Gold Trust, but their views had been falsified. It was 
equally satiefactory to find that the policy of the Consolidated Gold 
Fields and of the Gold Trust was imitated, and they naturally felt 
flattered when they saw a powerful corporation such as the 
Chartered Company following in their steps, and forming another 
trust company. Mining companies should be glad that they 
would have another corporation with apparently ample powers to 
assist them when they were in cash difficulties. He should hope, 
too, that, by encouraging friendly relations between the two managing 
bodies advantages would accrue to both trust companies. In 
conclusion, the chairman moved the adoption of the report and 
accounts, and the declaration of a dividend of 25 per cent. and a 
bonus of 25 per cent., both tax free, on the ordinary shares. 

The Earl of Verulam seconded the motion, which was carried 
unanimously. 

The retiring directors, Mr Thomas Rudd, Mr Percy Tarbutt, and 
Mr B. de C. Nixon having been re-elected, and the auditors, 
Messrs Jackson, Pixley, Browning, Husey, and Co., reappointed, 

Sir Charles Hunter moved that a sum of 1,000 guineas should, 
as in previous years, be voted to the chairman and tha board. 








The surplus a year ago on the same basis | 
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| Mr Evans seconded the motion. 4 
| The Chairman said that it used to be the practice, thanks to 
| the generosity of the shareholders, to vote 2,000 guineas to the 
| directors before the company absorbed the Trust Francais 
| holdings. When that was done the fees of the Gold Trust directors 
| were doubled. A grant of 1,000 guineas was finally voted by the 
| shareholders last year because the fees of the directors were only 
doubled for half that year, the directors’ remuneration being thus 
} practically made up to what it had been in previous years. The 
directors’ fees now, however, practically amounted to what they 
| used to be, plus the 2,000 guineas, and under these circumstances 
| 


| 
| 
i 


the board felt that, while they appreciated the compliment 
| enormously and naturally felt glad that the proposition had been 
| made, they would prefer that the mover should be satisfied with 
| having shown the board the feeling of the shareholders, and not 
| proceed to put it to the vote . 
| Sir Charles Hunter said that after that explanation he would 
| certainly not proceed with the proposition. 
|| Avote of thanks to the chairman and directors and to the 
! secretary and staff of the company terminated the proceedings. 
} 
| 
} 
; 
| 


GREAT LUCKNOW CONSOLS, LIMITED. 
| The statutory meeting of the shareholders in the Great Lucknow 
|. Consols, Limited, was held on the 14th inst. at Winchester House, 


| London, Mr H. Bottomley (the chairman) presiding. 
| The secretary (Mr L. G. Brown) having read the notice convening 
| the meeting, 

\| The Chairman said: It is a peculiar feature about statu- 
| tory meetings since the new Act of Parliament was passed, 


| which was intended to make them the most important of all meet- 
| ings of companies, that very few shareholders attend. How- 
| ever, we have sent out, as required by the new Act, what is 
| called a statutory report, giving items of information under various 
| headings and telling you just what the Act requires you to be told; 
| and that is absolutely nothing; nothing of any practical good or 
consequence ; and, so far as I am concerned, unless the statutory 
| report interests you more than it does me, | do not propose, at this 

stage, tomake any further reference toit. Accompanying that report 
| is ashort circular, which tells you that in the opinion of the directors 
| of the company everything is progressing satisfactorily, and also 





‘ 


informing you that underan arrangement which has been arrived at 
between the Associated Financial Corporation—of which you do not 
require to be reminded that this company is an offshoot—and its 
various subsidiary companies, the directors of that corporation 
have become the directors of the Great Lucknow Consols. The idea 
was twofold ; first of all, to save the duplication of directors’ fees 
and expenses, for which there ie no necessity whatever in a case of 
} 





this kind; and, secondly, to give the directors of the corporation 

an absolute control of its subsidiary companies, and to enable its 

general manager and its consulting engineer to take the practical 

supervision of the property which the company is formed 

| towork. Well, that arrangement is working very advantageously 

| Although the articles of association contain the usual provision for 
directors’ fees, and in this case give them a further remuneration 
contingent upon what dividends may be paid, we have passed a 

| 

‘ 

; 

' 


resolution saying that until the success of the companyis thoroughly 
establishe 
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d, the directors will take a purely nominal fee of fifty 
uineas a year for acting in connection with the affairs of this 
ompany. I donot think I need say more on that head. Now, towards 
the end of that short circular, we say that the news from the mine 
is of the most encouraging character, and that the directors con- 

| fidently anticipate having the properties in full working order 
| prior to the annual meeting of the Associated Financial Corpora- 
| tion. That annual meeting will be held at a very early date from 
} now. It can only be a matter of weeks, but I cannot say exactly 
i; the date, because it will depend upon the arrival home of the con- 
sulting engineer of the corporation, who is now engaged in some 
very important work in the colonies on our behalf. But at that 

| meeting we shall tell you a great deal more about this particular 
| property than I am able to tell you to-day. In the meantime, 
| however, 1 am happy to be in the position to say something which 
| I think will be interesting to 
into any minute description of the property beyond just reminding 


1 you that it is a fairly large one. It comprises over 200 acres. and 
1} is situated in the 

1 t 
i| 


, 


you. Iwill not trouble now to g 





Orange district of New South Wales; and as we 

‘inted out in one of our iaterim reports, it is in a district from 

1 whi h some very valual le results have been produced in connection 
| with gold mining. We quoted in our first interim report of the 


i} Aasociated Financial ¢ 
received from the cor 


} iv 


‘rporation from a report which had been 


onsulting engineer of that company. I call 
your attention to it, because 1 want you to bear in mind, if vou 


. } ; ” 3 . 
will, that if you do, as we anticipate, get some very 


remarkable 
results from this mine, it | 


, it will not be anything unheard of or novel 
necti with the opini n of a leading mining expert. 
Mr H. W. Newman, who is ;: known cuthority out there. a 

haps the leading authority in 


t 
,80me time ago 


in connection 


member of the Legislature, : 
i} New South Wales on mining 


i 
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wrote as fol- 
Paking into consi he quantity of gold produced 
1 witbin a radius of 20 miles, of which this is the centre, namely, 
several milli ns, the richness of the ore contained on this property 

--+.- and similarity in every respect to the famous Lucknow Mine. 

14 miles distant, from which I have taken during the last 20 years 
mething like 20 tons of gold. or 24 milli ve 


ion sterling, I consider I am 
is @ Very valuable property.”’ That isa 


poe or ewman in reference to his own profes- 
} york in — istr > ating « aoe — 7 
nal rk in the district, and havi: f urse, no direct refer- 


Si 
| ence to thie nier n ia ae : 
| ence to this particular property, but indicating, as I think you will 


stified in saying that this 
statement made by Mr 


agree, that the mine is situated near, at any rate, a very famous mine 
i) — district, which has produced some wonderful mining results. 
then we told you when we issued the interim report from which 
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I have just read that Mr Rosewarne, the consulting 


had gone out to the property, and later on, in 
interim report, issued last November, we informed 0 
the result of his examination, and we communica 
you what were certainly remarkable statements for any 
professional man of Mr Hosewarne’s position to comm: 
himself to. He said, among other things :—*“I am abs a a 
that this has become a valuable property.’’ That places it ; 
the future but in the present. ‘‘ Contact vein of exceedingly - 
ore, in addition to a large quantity of ore to raise, of which 
may be taken as 2 ounces. There can be no question, futu: 
spects are excellent..’ And then, in a further and more detailed 
report, Mr Rosewarne says, among other things :—* From 
what I have seen we have a good chance of getting a big: 
......The Canoblas is a wonderful thing. Faney having a vein 
going, say, 50 ounces to the ton, besides unlimited quantities of li 
ounces stone. I cannot speak too enthusiastically about it. The 
future will be a great one.’’ Well, that is what Mr Rosewarne 
committed himself to towards the end of last year. Of cou 
nothing could be further from his wish than to lead you to think 
that when he speaks about a vein going 50 ounces to the ton he 
was referring to anything more than the occasional veins that are 
met with in the various levels in certain mining districts 
main point is that there is an unlimited quantity of 
ounce general stone, whilst the regular reports we get in 
cate that at every distinct level of this property 
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come across a very large quantity of phenomenally rich 
stone—‘ veins’’ and “joints’’ they are called in_ technica] 


> 


language—which, treated alone, give phenomenal 
which, I 


. : 
resuits, but 


suppose average with the general stone, bring 
ing it up, instead of 14 ounces, to something like 
double that value. I recall these facts to bring you ir 
touch with the present position. 


) 
1ed 
Issued 


Last January we 
from the Associated Financial Corporation certain further news 
to you based almost exclusively upon cables and reports from M 


if 
Rosewarne. (ne of them, which is important, and which is dated 
November, 


reads as follows: “I am anxious to spend several 





| 


days on this mine shortly, so as to prepare matters to have a| 


record crushing before the annual meeting.’’ By that he means 
the annual meeting of the Associated Financial Corporation. 
In another letter he writes: *‘ My endeavours will be to have 
the Associated Mount Jackson and Lucknow in such a paying 
position that at the next meeting of shareholders there will ben thing 
to cavil at on that score.’ In another letter he says :—‘ I must go 
to Lucknow, and it will be necessary to spend a week there, for] 





am looking forward to a great success at that mine.” That 
was the information in your possession at the time this 
meeting was called, and you will, therefore, expect to be 
told that Mr Rosewarne has since been to the Lucknow 


mine, and has completed his arrangements for that record 


| crushing, the result of which is to be announced at, or before, the 


annual meeting of the Associated Financial Corporation. I am 
glad to tell you that so far Mr Rosewarne has kept his word to the 
letter in every one of his promises. Whenever he has indicated a 
date when he will be in a particular part of the world on that date 
we have without exception received a cable from him announcing 
his arrival. So far as we can see at the present moment, he has 
been faithfully carrying out the promises he made to you. He 
has been to Lucknow, and we have had acable saying that the 
mill is now at work, not on this phenomenal ore —which, of course, 
would only be misleading—but on what they call the second 
class ore; and also telling us that constantly they are coming 
across immensely rich stone. I can t:1l you that up to the present 
we have crushed 395 tons for a yield of 9574 ounces ; that is nearly 
3 ounces to the ton. Iam also ina position to inform you that 
the gold produced from that was worth nearly £4,000——between 
£3,500 and £4,000—which was duly paid into the bank ; and so tar 
as we can tell there is no reason why something approximating such 
an average return as that should not be the character of the crus 
ings which you will get for some time to come from the Great Luck- 
now mine. Now, gentlemen, it is a source of pleasure for me t ) a 
you for once something by way of an actually accomplished fact. 
[am further glad to believe that the time of promise in connection 
with the affairs of this company is really over; either we are going 
to keep them, or to try and forget them; at any rate, you will heat 
no more in that direction from me or my colleagues on this side ol 
the table. We shall either justify our existence or wisely say W° 
are beaten, or that instead of being a co-operate trust we wii! cut 
our assets up, and let each shareholder take his certificates ; 
and become his own trust. However, I do not think that wl 
happen ; indeed, we think we are on the right line at last, , 
can form some idea from the conservative statement I have p't 
before you to-day. I will remindyou, in conclusion, that the shares 
you hold in this company were distributed amongst you 4 °°" 
plus rssets of the old Financial Corporation. They were 5'V“" 
you with the idea of providing for the assement you ba grid 
pay upon your shares, and when I remind you that something ‘5* 
450,000 shares of this Great Lucknow Company have been Gisttl 
buted amongst all our members, +o1 will understand that it is n A 
curprising that there should be a very low quotation for Ta 
the Stock Exchange at present, because I should say % 
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certain 


if you 
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ly three out of every six of thé shareholders have rea‘'\"" 


: y : E yf hat 
those shares, taking it as something on account o! W™ 
they have expected for a long time. It is surpris!! Si 
é » circu 
me that there should be any quotation at all under the circ’ 


: nas hint +} . i : + itself DY 
- inces, but that isa matter which will have to adjust 1¢ for 
tuture results. I really do think we have something to bh = ae 
We have out there an engineer in whom we have a3 ™™. 
confiden i 


; : . lane 10 
‘eas it is possible for any board to pe 
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one of th >ir officers : we kn Ww we have an honest consuis | 
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\| engineer—and that is avery rare specimen of the human race — BANKING DEPARTMENT. 

| oma also a capable one. With the data before us, which I have £ £ 
‘ven you, and with the knowledge of what is going on, we ask you | Proprietors’ capital .. 14,553,000 Government _ securi- 

a ‘ssess. your souls in patience a little longer until the annual| Rest .............. 3,559,956 _ ties ......... eevee 17,274,486 

meeting of the Associated Financial Corporation, when L hope we Public deposits* .... 14,078,008 Other securities .... 28,664,669 

|| shall meet under happier circumstances than for some time past Other deposits ...... 59,452,028 Notes ............-. 23,579,230 

i} I hope that Mr Rosewarne will be present on that occasion to} Seven-days and other a Gold and silvercoin.. 2,355,186 

\| receive your well deserved and enthusiastic thanks for having ES fo ci a 250.579 

1] helped us to pull this undertaking through. 71.875.571 71.875.571 


\| Sir J. Soundy said that he was an original shareholder of the 
\ssociated Financial Corporation, and he had carefully read the 
reports of the speeches made by the chairman, which were generally 
of an encouraging character. He was pleased to hear the chair- 
| man state that unless their anticipations of success were realised, 
| they would wind up the undertaxing, as in his opinion that was a 
| wise policy for the directors to adopt. 

{ 4 Shareholder : How far is the famous Lucknow mine from the 


“Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated Feb. 13, 1902. JOHN G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— Increase, Decrease. 
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| ; - are 9 Circulation (excluding 7-day and cther bills) .... ae een 
|| property of this company - Public deposits ...........secseeeceees skates ac MI 
|| he Chairman: Fourteen miles. _ Lee Nee TT eee See oe IE bakes 
Mr Wallace asked how much machinery there was on this mine. | Government securities ................000eee: coe se eeeeeene 
i! The Chairman: A ten-stamp battery. en Piedslamtudniecdeedaases aioe ; 1.5 ae wees 
|| Mr Crole-Rees said he hoped Mr Rosewarne, the company’s agent | peggy 600 ecereceeecces I eens 14s 
| on the other side, would carry out his many promises. The share- | Reserve............ hesehereannénee ensssneveneseng THRMER  xecccees s 
|| holders did not want to live upon hope, but to get some return on The following shows the amoant of the circulation, Bullion in 
their investment. He was of opinion that if they did not achieve | poth departments, Banking Deposits, Banking Securit’e:, Reserve | 
} success it would be better to wind up the concern. and Rate of Discount, for three months ending February 12, 1902:— } 
| The proceedings then terminated. he i 
| on j 
j : ro . | 
| - ai —. Circulation vee “eae $5 3 | 
| i ‘—( @ } 
i Date. a Abroad or os Deposits Banking Reserve. 32 S| 
PUBLIC INCOME AND EXPENDITURE. out for | Bills). Depart- =3 44 | 
an | 
Export. ment. ong 
REVENUE. RLS | 
SF sapeeeieieearennnessneanrtaeinsinsteeeet — ——_—_—_ | - nee oe et 
(—— Recents ——,'|—-—Receirra.-—~ | 1901. & _ & _& £ £ £ % % |; 
tj | Estimate |Apl. 1, '01, Api. 1,'90, Veek Week Nov. 20 35,212,617, 17,0u0 out 29,071,140 49,870,575 43,836.612 23,916,477 47} 4 i 
i for the to to ended ended 27 35,370,277 77,000 out 29,284,850 50,669,032 44.740,€68 25,860,427 47 — Vi 
i} Year Feb. 8; Feb. 9, Feb. 8, Feb. 9, Dec. 435,348,116 50,000 out 29,477,370 49,152,397 45,359,056 23,615,746 48 — jj 
1901-2. 1902. 1901. 1902. 1902. 11 35,180,919 20.00 out 29,212,135 48,571,388. 42,711,909 23.743,784 48} — ij 
ho Sete hme dial his sabatl-omicepence 18 34.394129 60,000 ont 29,570,745 49,955,204 45,237,533 22,596.384 45 — {I 
| ea £ ‘ £ ‘ s902* 32064544 300,000 ont 50,151,120 43,541,661 46,550,521 19,685,424 403 — i 
lj ccccvccccceececess| ta0 25,965,000 20.973. 970,000) 1,210, Rela tia ca 
I) Geelee e coscccetestetsst77) 88000 00, 27'320900, 27;665:900, 477000. eeron0 | Jan. 132593219 148,000 out 30,257:840 60,785,545 58,931,130 20,110,379 33, — } 
| : 134 } 12'039'000 738 42.900 23 8 35,625,273 7,00 in 29,775,620 51,506,545; 48,050,357 21,624,653 414 — |} 
| Estate, dc.,Duties ........| 14,009.000 12,039,000 10,738,000, 332, 2.C00 agp ie a 0 8,050,357 21,62 aj 
| ee 8.000 6890300, 198000 19C. 000 15 24,977,0'0 27,000 in, 29,292,249 52,374,843, 47,169,206 23,459,790 433 — || 
|| Stamps ....+-eeeeeee eseeee| 8,000000 6.678, ,83C, ‘ 22, 35,958'843 205 ot aaa nn acon ae ass it 
|| Land Tax and House Duty, 2,500.00 1,450,000 1,475,000, 270,000 230,000 Seaeaa ere TRen | a eeee ered Coane eames Sees | 
|| Property and Income Tax} 33,800,000) 21,805.00, 16,769,000, 2,878 000. 2.533,000 | ,,.,, 2238018277 | 1.000 in 28,854,180 (51,445,604) 44,252,106 25,557,597 494 — || 
|| Bost Office ....+.+.+++++e+.| 24,800,000 11,520,000 11,219,000 "656,000, 640,000 | Pes DAB os IRs Me ont Te elO Ceeioon sosvateerane dete |} 
j Telegraph Service ........ 3,450,000 3,085,000 2,065,000 cD _ is 12 46 #93,72 20.000 out 28,734,310 53,510.0'6 45,939,155 25,954,416 48h a i 
+} ne aay meg ae ae a a C- ‘ Subjoined ts our usual table, affording a comparative view of the || 
|| Shares and Sundry Loans| 830,000 838,442 828,535 of ay Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Miscellaneous ............| 2,000,000 1667,760 1,893,678 9,027, 9,027 | Price of Wheat, and the Leading Exchanges during a period of 
\\ — ———'————— | three years correspouding with the present date as weil 
} Total Receipts .... 142,455,000 112,891,202 101,930,215 5,794,027 5,777,027 | hack, 2 ga ’ . P sae ae 
i Payments to Local Taxa-| ; “ 
|| Mon Accounte............| 9,703,000) 8,207,395 8,520,441 1£5,000 180,000 At corresponding dates § Feb.10, Feb.15, Feb.14, Feb.13, Feb. 22, 
i| eee Ae Me ee with the present week. 1892 1899 1909 19}1. 1302. i 
| Total Revenue (including : on - erent 
|| Payments to Local Taxa-| Circulation (excluding £ € a z & 
|| tion Accounts) .......... 152,158,000 121,198,597 110,230,654 5,979,027. 5,957,027 Bank post bills) ........ 24,551,145 26,285,053, 28,197,805 23,636,425 28,754,310 
i] - - oa Corseccoce 90180 520 13. 482,92/, 14.056,677 8,969,814 14,078,008 
| *This is exclusive of a sum, estimated at £105,000, pavable by the Com- ther deposits oevececccees 21,993,1is 29,149.949 317,637,059 37,281,782 $9,452,028 
|| Missioners of Inland Revenue in caeeneenat ot “The Tithe Rent ‘lanmen Gieten Government securities .... = sian? a ae aoe 15.1 aarti i 
an (62 and 63 Vic. cap. 17). — eee : andl aeke SBIe 10, ree ates araneaer aes ly 
|| ,' 4He original Estimate of ihe yield from Customs Duties was £30,800,090, eee ee ee ae es) 246 <caan een veetan' Stee ase nie 
| ao of £800,000 is due to the modifications subsequently made in the Sea af es 25,857,246 35,938,550 35,743,231 35,535,436 36,8395,7.6 
— . liabilities ......... ee 465%, 47% 49 % 48% | 
| EXPENDITURE. Bank rate of discount .... 3% 3 6 4% 44% oe | 
I Market rate, 3 months’ bills 2k 23 35 S18 ie 4 | 
Total Issues out of the Exchequer — eee sraceecees 9555 lls Louie 37} My | 
| ee Se ener Average price st wheat...7| Sis c@ | a3s°74 | Meadt| See'ed | Steaa | 
se eves ws JI 33 d Ss S 46 ; 
for the es anes IPTs,—-— ——— ——— (short) 25.174-22§ 29.15}-224 25.2025 25.424-27! 23.15}-18; 
i Ye: Apl. 1, ’01, Apl. 1. * Waste Wael ' — msterdam (short) 12.1; 2; 14.14-23 12.1}-24 12.14-2§ 12.23-54 | 
i} = i Pp to P to 00, ame ae | ao ‘Hamburg (3 months) 20.92 20 0.65 61 20.74 76 2).60-72 20.50-60 
| 19C1-2. Feb. & 4 Feb. 9, Feb. 8 | Feb. 9, | Clearing-house return .... 118,140,0u0 233,119. 0 171,743 00 162.128 JUL 176,078,000 if 
oP atin es 1 We 1902. — 1901. 1902. , 1901. | * New 23 per Cents. —Goschens, | 
£ £ + é so 5 alien ale aie a 
| Permanent Charge of Debt. 18.360.000 18,016,157; 18,069.751 18.000 8000 | The amount of the “ other deposits ’’ compared with the “other ij 
| Interest on War Debt...... 3,250,600 3,177,995| 1.233.083 o x securities,’’ showed in 1892 anexcess of £892,578, and in 1899 an | 
| hohe ee oe Se ea a nr | excess of £6,233,943, in 1900 an excess of £10,117,158, and in | 
|| Payments to’ Local tesa 1,650,000 1,480,631 1,429,513. } 1901 an excess of £8,903,400. In 1902 there is an excess of | 
i} : 7 26 } 
|] gaitt Accounts..........4., 1,150,000 741,150| 739,640, .. | £10,767,359. i 
|| Sapply Bervices............ 166,921,0.0 145,658,604 153,790,974 4,377,369 4,962,944 In 1899, at the same time, the Bank rate was 3 per cent., and i 
| ; eee eee ee : ene bankers were not disposed to discount freely, the revenue collec- I 
= 191,531,000, 169,074.577\158,252,992' 4,395,369, 4,£80,944 | tion curtailing the supply of money, while some anxiety existed | 
|| Welances Bank of E ee £ | respecting the unsettled state of French politics, caused by the | 
|} Do Bank of ee ee eet ee "aera aC | death of President Faure. The market quotation for best three | 
i _ ores , Pe months’ bills advanced to 2g per cent. ‘Ihe stock markets were | 
a Pee cteacirenapeseae osmrrapnmenaeaee ee ee | firm, except, perhaps, the South African mining market, in which 1 
i ices gave way. Argentine railways were active. Silver was |i 
i ah ) ? pt = 7 5 . i} 
1] | ry Bs k ( ~ { quoted at 272.d per ounce. i 
| c D , . ° : . | 
1 J WUULTS azet A At the corresponding period in 1900 the Bank rate was 4 per i} 
] _—— cent., and the outside rate for best three months’ billsadvanced from }} 
i : an og to vs per cent., as, o wing to the revenue collection, the market 1 
BANK RETU was being denuded of supplies. The reserve was increased by |} 
i RNS AND MONEY MARKET. about haif a million. The tone on the Stock Exchange had |} 
a BANK OF ENGLAND. beightened =e relief of ae and the commencement of || 
CCOUNTS pursuant to th | & great forward movement by Lord Roberts. i 
e ms . ; 
| the Week end a0 7th and 8th Victoria, cap. 53, fcr | In the same week of 1901 the Bank rate was 44 per cent., and the |} 
| ek ende ednesday, February 12, 1902 | market rate for best three months’ bills was rather weak at 3} per {| 
ISSUE DEPARTMENT. | cent. There was a large amount locked up in applications for an |} 
= £ : | ae of ee Bonds. “aig are prices were firm. | 
|| Notes issue | Silver was fairly strong, the price being 28 2,d per ounce. 
| sued ........ 52,313,540 Government debt.... 11,015,100} The following figures from the offictal oe show the amount || 
i] aa SOCUEINIGS ~ «6 0538540 | of bills and cheques cleared at the Bankers’ Clearing-house. || 
1] SE old coin and bullion 34,538,540 | Special days are given separately, together with the total increase } 
{| iat 2,545,540 92,515,540 or decrease to date in each case :— i 
ean eeranmeren ea area reanne tenancies deaieleniesiaipnnsieasesiossienssmsadpnssmniessis ! 
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: i 
(00's on NATIONAL BANK OF BELGIUM, 
Bequesyy a Feb. 6 Jan. 30,. Feb. 7, 7 
3 } Consols I 1902. 1902 1901. Last Week Last Y 
Ps - Da t font Assers. & £ & £ F ear, 
Date é Da | Coin and ballion........ 4,775,000 4,601,000 4,475,300 174,000 4 my 
190 1901. | Other securities ........, 20,721,000 21,485,000 20,154.00 755,000 + - 
OI v2 234, ] LIABILITIES. es a Pe : 
ily 33,257, Mar. 1 | Notes in circulaticn ....; 24,469,000 25,722,000, 25 631,000 — 900+ tram 
i 48.865. April | Currentaccounts.. 3,658,000 3,117,000: 3.403.000 4 , 
5 ' 
23 ©1734 Ma } 
' 12 48.354 IMPERIAL BANK OF GERMANY. i 
’ “<4 2 ! ei | 
d 52.487 ’ Feb. 7, , Jaa. 5l,; 1 7 
2 wine & 1902 1902 1901." |Last Week Gast Yoar 
} 3 Assets. es & i, £ é 
8 6 sS8,152 é Coin and bullion........ 50,956,900 50425,900 45,559,000 + 513,00 009 
D . sea Te Discounts and advances 533,105,000 93,00, 40,012,009 — 1,253,00 07,090 
—_ a7 190 x LIASILITiEs. . 
on : 45.2 : ogg, | Notes in circulation .... 14,200, 60,077,000, 56 536,000 ~ 2,605.00 
rete 87 774. | Current accounts 39 448 000 000° 23,287.000 + 1,4 1 
AUSTRO-HUNGARIAN BANK. 
5. 722, = eb j i - 
. 29 854 RK liast Year, 
a ASSETS. & 
+ 19,1 1,132, | Coin and bullion—Gold + 8,072,000 
2 00 | ose Silver + 900 
| Discount advances, &c... 1 0) 
484,047 } LIABILITIES, 
? 438.12 Cireniation . + 
45.92 +i 
j 10°48 ii 
» he “f urth sunday J aa, Jan 5 | 
eb.5, |Jan.16/29 Feb, 5, iI 
PROVINCIAL CLEARING “RETURNS. 1902. 1902. 1901. |Last Week Last Year 
: ASsETs, P nen a f £ f 
1°02 1901 Inc. or De | Gold .....cces-- cccceces .705,000 69,35 5/000 71,251,00 632,000 — 2,548,000 
ieee Balance abroad ........ > 48 »,00C 2 00: 1,974,001 179 YO 300 j 
£ Silver & subsidiary coin. 7,105,000 6575,.000'+ 133,000 + 8 000 f 
. £ ‘ : ann ion | Securities & short loans 09,090 y 32,009,099 381,000 + )3,000 | 
24 90 24,172,700 | Other !cans & advances 15,954,000 0 M300 12,58 3,006 900'+ 1.555.000 
5 48 Yu 5 864.200 Becurities belonging to ; 
“i EK. cvsceseceseden «+ 4,025,090 000, 3,759,002 + 3 + 000 
a Sea ca eletticties . = oa Miscellaneous ..... --- 6,668,000 6,952,000 5,254,000 254,009 + 3,454,000 
...! 29,525,600 90.036,S00 511,300 1:70 | Balances due. “by . fe 
— sa branches & treasuries 5,955,000 3,225,009 3,745,0) 750000 + 
"a aa - = —— * 141,902,000 142 525,000 135,114,00 625,000 + 6,788,000 
17.872. 800 16,958,700 + 920,100 5-42 LIABILities. i” . 
3316700 3,900,100 —- 583.400 14°37 | Notes in circulation ....) 55,010,000) 54,352,090) 56,105,000 + 658,000 — 1,095.00 
“s | Capital of the bank .... 5,505,000 5,500,000 5,509,J00 ee 4,000 
om " OF -, | Deposits and current 
) ) RE 7 of. i 1. } = ee a - o po fel » 
ai,d ¥ 0,858,800 + 556,700 61 | accounts.-.... eesceces 43,656,000 42,974,000! 36044,000 + 632,000 + 7,612,000 |} 
—_— — —-—— | Treasury account ...... 50 716,900 1000 39,935,000 1,285. 0u0 3,000 
| Miscellaneous .......... 3,514,000, 4,518,000 5,399,000 804,000 + 115,000 |} 
c con 10 579 cor 14 Balance due to branches 
ol See 118,000 2. 30¢ li 19 and treasuries........  3.591,000 900 3,074,002'+ 126,000+ 427,000 
1,415.6 1,326,300 + 893500 6°73 Seki sonata dd tniianatagee a) cadens sai alae ccedcaaliaai 
— os — . $1.90 2.000 142.5 190 135.114.0000 623.000 + 6.783.000 
7.106.100 6.444,300 + 661,800 10:27 | ~ Re 
Seniteaaiaiaiias saiglian * BANK OF ITALY. 
Jan. 10, Vec. ol,; Jaa. 10, ; : | 
7,562.60 8,833,500 —1,2 0.906 14:39 is _ ual seal Last Week iat Fe ar. 
£74 16724 4 4.56 B 
1,64 vi i 573, 400 500 4 oY Reserve—Gold coin and _ 
aaeenepurem . _ bullion................ 12,549,000 12.543,000 12057,000,+ 6009+ 512,000 
A 3.208.300 10.406,S00 8.600 11°51 — Foreigngoldbills 3,448,000 3.510000 3,485.020;+ 10309) 53,000 
oa ne TENE. oniwsyicass 2,123,000, 2,034,090 1,810,000 23,00) + 285,000 
r — =— State notes & smal! chnge 841,000 784,000 593.090) + 57,900 + — 243,000 
- ea Discount andloans...... 10,765,000 11,699,099 9,232 009 7,390 + 1 Ok 900 
... 9,146,500 2,793,000 + 355,500 13°6 | Publicstock&Stateloans 9,957,000 7,921,090 9611.090)+ 2.016.000 + J03 
51 600 654.500 — 2900 0-04 | Oredits,internal&abroad 4,470,000 5,453,000 4,524,090) — 985,000 54,000 
’ ree LIABILITIES, a! 
Se =e ————— | Note circulation ..... oes, 34,330,000 33,907,000) 33,753,300,+ 423,009 9 2,000 
3.44 10-1 | Currentaccounts ...... $3,425,000 4,031,009 3,231,090/— 693,000 144,000 
Deposits at notice ...... 4.226.000! 3.759,000 4 517.0% 455.000 — FAK 
weekly accounts pub lished by : 
New York Associated Banks are os NEW YORK ASSOCIATED BANKS, 
t A *Y 
the previous statement and with the corre- 8, | Feb. 1, , Feb. 9 
“ “Men. 1902, 1901 Last Week last Year. 
al gs AsserTs. £ £ £ £ & j | 
BANK OF FRANCE. Specie ..... ereseveeseces 33,603,003 38.554,000 33,178,090 44 900 70 000 | 
Legal tenders .......... 15,005,000 15 552,000, 14,624 000 55 000 + $2,000 
a : Loans and discounts .... 183,702,000 177,903,090;179,053,.009 33,000 + wv 
Comparative Increase LiaBiLiTIES, 
x ; 1c 2 tr Decrease Circulation ....... oll 6,220.00 6271.00 6213999— 14,00)+ ? 000 | 
— . wu. Week Last Year Net deposits ............ 10,135,000 195,299,099 133.913.000 + 4,955,000, + 1 218,000 
. . RESERVE (Specie & Notes) 53,614,000 51.123,090' 53,802,009 512,009 — 8 000 
98.942,900. 98 ta £ & * Legal BOOSEVO ce cccceses ),054,000 48,803,000, 49 729.000 + 1254000 + oJ 190 
44 10 : we soved 000 178,000 + 17,000 | Excess of actnal reserve, 5,580,000 552500 4,075.09 1,7 +6 JOO 49 3,00 
. 1K i OK 45,818,00 000 212.000 : 
a +000 14,104,00 oad 1 the aoove tables the Reichsmark is converted at is, the Austrian crow 
' WOO, 4 wx 74,000 3,000 14,000 t 10d; the Dutch florin at ls ‘8d; and the franc, lira, and peseta at 25 per 410 
aa 000 = , ,. I 
7t0.500 } nnn ‘amanioon currency is reduced into English money at 4s per dolar. 
A "< OO 168.5 85.000 t 8,000 ~ . as . thee 
— ‘ 300 6,879,000 ‘x —~ Discoant and Loan Market.—The occurrence of tu | 
3, (RS OO ) > r) a ; — ? . } : ie | 
~ 2.006 00 + 1,671,000 | Stock Exchange settlement, on account of which the demand 
BANK OF SPAIN were heavy, and the sweeping up of funds by the re‘ e 
8 a collection have made the market very tight this week, ane 
m0 13 1301. (Laet Week Last Year . me heavy borrowings from the Bank have t uken place, 
14,041,000 14.957,900 14.05 xy ‘ * Loan rates have consequently been stiff, ranging at ad ub <4 
“ a8 a $4,004 ,00 + 4000 4 40,000 per cent b fe da: ‘ ” - : ae T . Lawev : | 
: i 100 16,468.00 + 900 | nt., Both for y-to-day and weekly loans. ‘his, ow’ 
> 3 } ‘ > <o . 1; ‘ . at ¢ i j 
2 a: => a > ig 8,000 | Seeius to licate no continued Pt ressure, and in view Of 
oe ’ + +5 FA ‘y we +y oO : ; ' sei , 
19,770,000 14,770,900 14,770.00 _ | Soro position of the Bank discount rates, have 2 
: " i 1dvanced, the general rate eaiene still about 2% per cent. 10! 
: 5 = 248,000 | best three months’ bills. The Bank Return gives the stocs | 
YY . _ on] «+ . a coc 2 »} Ls 
sigs _* 0 + D 5,000 | BO. Be £36,893,7 126, or £525,252 more than last Week. 125 || 
x = Adaivion Was ¢1 bes due to the return of coin from ¢ 
7 . ’ ; iving been no ft reign movements ol moid. 4 
NETHERLA > RANK . ; r 
ERLAN ANK n al tion also fell off by £225.300. so that t e re" 
; ' a ved an aug entation of £750,552. It now amounts’ 
4 t ae Last Week Last Vear. | *29.954.416, and it proportion to the current liabiint 
= a a & 2 wer tha +. k at +8} m1 i: as. ; . 
, x + 702,000 : A en au Fo inat is aue to the Lat. 
3,658,000 2000+ _7e7'909 | tion to the deposits, the Public and Private Deposit ° 
. WA i WA zit } xD : ‘rand ¢ r . } l 
JOO i 000 | Increases of £1.739.7 713° and £380.2382 respectivel - i 
; 0 00 29,90, | Market borrowings from the Bank have added £1,363.39/ ' 
wT 5 : Yoo wnount of Uther se urities 
. —_—— ——— ae a cs 7 es 
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during the week :— 





Last . Fri- 
Fri. | Bat. Mon. Tues. Wed. Thar. day. 
’ 1% %1%1 al %1S 
Bank rate .....csscccccesocceveses 5 5 3 3 5 3 5 
Market rates of discount :— : ie te on Be ‘ 
60 days’ bankers’ drafts ....+..- <\ 2f fg2 $423 ii 2 23 
3 months’ dO ......seeereveeere 25 2 qa2; ta 23 : : d 3 23 
4 months’ dO .....ccccccccccess 2% 24 18 2: 2 2i3 4 2 
G months’ dO .....--eeceeeereee 28 2% re 23 23 244 a 
Loans:—Day to day......-.. cocsee dt 25 2% 422 4/24 * 5 22 3 
BOLE 2... vercccccccceses coccccelag Saar 24 2% = 3/24 23 
Fortnight (at last Settlement) .. 33 Sy 4 3% 4 34 Sm 3h 
Deposit allowances :—Banks...... 1} 14 14 14 1k 1k 
Discount houses at call ........ 14 1s is lL’ lA l lS 
BO DOMED: « énc00cdseeiss SE i; 1? 1? ; 12 


The following 18 & comparison with previous weeks :-—— 


SS vank Bills. Trade Bills.* 
28 ‘esi : ee ree 
es 3 Months. ¢ Months./6 Months. 5 Months. 4 Months. § Monthe. 
1901. | % %  % a ae % 
Nov 8..i2% 3) 3 ig 3g 24) 3 33 3% 4 44 
; 15..128 33138 38:38 341 3y6 34) 39 4 334d 
22...34 _4| Se ie 38 s 34 4 4 4 4 at 
29..\5 33 3 34 33 3 4 4 44 
| Dec, 6...3. 34] 3H 33 3 ye a i ee ee 
i 13.. 38 33) Sie g Si 34 & 3t 4 3 43 33 1k 
} 20..34 33) Se 3+ 34 23 4 4 444 1 
' 27..,5% 3g oH st 3) 34 4 3 4 3} 44 
— 3..,14 23] 3 3h 3]| 34 33) 34 33. 34 3323 1 
10.2 24] Sze 34 BS Us WH Ce 1 
i] 17..2 24) 3 5 ihiS 0 OMY \ 39 33 ; 
} 24..2 3 243 3 28 5 | 239 3 34 4 3¢ 34 : 
31...35 3s 3 3 2: 34 34 4 
ae oe 2 2 3 ; ae 8 
14..25 3 | 2% 2% 23 13 3 


* These rates range from those current on the very bess paper to those paid 
on bills for which the Bank rate is usually required. 


Owing to holidays in the Tar East, the silver market has 
been dull, with practically no enquiry. The opening price on 
id lower, at 25,,d per ounce. <A further 
decline of ;';d took place on Monday, and the price remained 
at 252d per ounce until Thursday, when a little more activity 

the market caused a recovery of ;);d, to 25,,d per ounce. 
Another rise of a similar fraction to-day makes the closing 
quotations 254d per ounce for spot, and 25,',d per ounce for 
iwo months’ forward delivery. 


The subjoined table shows the rates quoted from day to day | 


“4, 3 3s | 


The following is from Messrs Pixley and Abell’s Circular, | 


dated February 13th :— 
Gold.—Bar gold, fine, 77s 10}d per oz standard; United States 
gold coin, ‘76s 4fd per oz; German gold coin, 76s 4jd fer oz; 


Silver-—Bar silver, fine, 25.7.d per oz standard ; bar silver, two 
|} months’ delivery, 254d per oz standard; bar silver, contain- 
|| ing 5 grs gold, 2535d per oz standard; bar silver, containing 4 grs, 
|| gold, 253d per oz standard ; bar silver, containing 3 grs gold, 252d 
per oz standard; cake silver, 27/,d per oz; Mexican dollars 
24d nominal. Quicksilver, £8 15s—5 per cent. discount. 

| The India Council on Wednesday offered for tender 
'| Rs.8,000,000 in remittances on India. The tenders amounted 


| The following statement gives the result of the sales from the 
| beginning of the current financial year :— 


Rs. £ 
| April 1, 1900, to March 31,1901 .........6 202,245,693 o.. 13,459,737 
| - 








Apri! 1, 1901, to February 5, 1902..... coese 209 004,762 .... 15,912,869 
Week ending February 12...........05+0+ 8,158,537 00 545,324 
nanan 











E 217,223,099 .... 14,458,193 
| Allctments since last Friday :— 
Rs, 


| Wednesday... 2,103,000 in bills on Caleutta...... \ At ls 4d, about 2 per 
i} ’ saevee 1,573,000 in bills on Bombay ...... cent., and above in 

| “Hpac 440,000 in bills on Madras ...... f full, 

, 1,655,000 in transfers on Calcutta 

| A é at al 

Bie tie ree 2,011,000 in transfers on Bombay.. -** ashe, ut about 2 

a _s 237,000 in transferson Madras..} Per cent. 

f, PEMOT ve se senas 20,000 in bills on Calcutta...... At1s 44d. 

| Next week Rs.8,000,000 will again be offered. 





T iders for £1,000,000 Treasury bills were opened on the 
10th inst. at the Bank of England, and the total amount 
‘ppiled tor was £6,729,000. The whole amount was allotted in 
bills it six months. Tenders at £98 13s lljd received about 
20 per cent.; above, in full. ‘The average discount rate per 
cent. was £2 11s 7d. 

_ The foreign movemeuts of gold to and from the Bank since 
ast week have been as follow :— 

ats aq SBRIVALS, ae WITHDRAWALS. £ 

| SOP CINUK oeeececesees 240,000 | Thurs., Malta ........ 26,000 


| Fri., S. Africa ........ 200,000 


6. BEE sercocccsrce SEE 


= aad ia 240,000 240,000 
“ward Trotter (Messrs G. and R. Dewhurst, Limited) 





‘ation. 
eae ‘ward Grey, Bart., M.P.. has accepted a seat on the 
a . t “rectors of the York City and County Banking Com- 
a . lli > ; ’ . . , y 
te ted, in suecession to Mr Edward Hotham Newton, 
retired from considerations of health. 





oe veen appointed a director of the London Assurance | 
| consequently again been very active and buoyant, a huge volume 


to Rs.180,435,000, at prices ranging from 1s 4d to 1s 4 3-32d. | 








261 


oe 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on ‘Change. 


re ee eee 


On. Usance, eee 
» 4 be l i 

NR ccriesenpees vecesececeseee Cheques 25 133 25 183/25 13) 23 182 | 

Ditto ..... gieien scocccccececej ao months; 25 3:4 25 364; 25 314 25 36h | 
Marseilles ........... atnbo—eane do 25 328 25 374 | 25 31 > 359 
Amsterdam ........eceeeseecees Atsight 12 2; 12 3312 «623 12 — 

!” ‘sccsedesamensanse ---, Smonths, 12 43 12 4/12 #4 12 «4 
ideioaptsexcsnescszesss ia « 20 57 20 61 | 20 57 20 61 |} 
EO ca wcacedcepesienesetees e 0 57 @ Gl 29 5 20 & 
DR cis i ceuaseetoe atta “ 20 57 2 61 20 57 20 61 } 
Vienna and Trieste ....... auiahe ss 24 18 24 28 m 19 2 2 
BREE, 0 5cccveveccececess oceee " 25 Sit 25 56h 25 32h 25 57h i 
St Petersburg .......... jasuate " 2tig 25%, 2442 257% ' 
a, amma wwi nae 8 a a : _ 24 25 
Genoa, Naples, &c........++6«+ dos * 25 95 25 0 3% 6&6 @ il 
Madrid, Barceiona, &c..... ovece " 34 357 3 55+ j 
ME: Kbsccksvenoesecers serere ts 39 39 39,3; 39% 
Switzerland .. jeeps . 23 48% 25 25 48: 25 


Lhe discount quowwwons currceus in the CMiel couwoental 
cities are as follows :— 


Bank Open Bank Open 
Rate, Market Rate. Markets 
% % % 


Genoa....+. 9 4 
Geneva .... 4 Dac. 12,01] 2} 
St Petersbrg 5}Feb. 8, '00}]nor 
Madrid .... 4 Aug. 21,01] 3} 
Lisbon .... 54Jan. 11, ’99} 5 
Stockholm.. 44Jan. 9, '02} 4 
Christiania . 44} eb. 5,’ 


PR acca: 2 13,02 
Hamburg .. 3 
Frankfort .. 3 
Amsterdam 3 June20,'01} 
Brussels.... 3 June20,’01} 
Vienna .... 3;Feb. 6, 02] 


% cr 
Paris ...... 5 May 24, 001 24 
I 


~ 
CN 
om 
bo dO 
wees 
NM NWN Hee 
hie > 7 


a 
© 
> ho 
Zo 
- 
valoda attain divanetadinsartaegaiteamtaeiaenaiatedaiadettanhasaanatenentatalanmaatsareneamsenaenmmeneeteamaaeeaeminedmmanedt 


Rome ...... 5 Aug. 27,’95] 4 Copenhagen. 4 Feb. 6, 02] 4 
Turin ...... 5 Aug. 27, 95} 4 
At other centres the latest recorded quotations are :— 
% % 
New York (call money) 2}to2} Calcutta, Bank min. see. 8 
Ditto (endorsed Bills) .. 44%054;, Bombay, Bank min......2. & 
FOREIGN RATES OF =XCHANGE ON LONDON. 
i 
Rates Rates 
Latest : Latest ~o 
., of Ex- Usance of Ex- Osance, ; 
Dates. change Dates. change. 
Peoria ...... !eb.14 25134 Ch’qnes Rio Janeiro.... Feb.12 Ligd 9dyass 
Brussels....— 45 25°17 » Buenos Ayres.. — 4 id 90dys as 
Amsterdam.— 15 i2i5 Short, DoPm.onGold— 14 133 ee i 
Berlin ...... — I> 20453 ° Montevideo.... Jan.18 5251 Wdysst || 
Do .ecoee = 45 20°53 3 mos. Bng sng: 1 
Hamburg ..— 135 26-1; Short, Melbourne .... Dec. 173 dis?pm 60dysa at 
Frankfort ..— i4 2°} a Sydney ........— 179% disjom j 
Vienna ....— 14 23° 2. Adelaide sonore — 17% disjom " i} 
8t Peterabrg— i3 9395  3mos. Caicutta ......heb.i1 144) tel’g’ph |} 
New York..— 14 484) 60dy at Bombay ......— 14 l/4A:) | @’nei’e |} 
Lisbon ....,— 135 40d Sight. Hong Kong.... — 14 1ji0d, 4m, see |} 
Madrid ....,— i4 3405 Sbanghai......— 1+ 26% transirs || 
Ttaly..... «= 13 2573 on 


The following are the standards tor gold pomts of the. 
principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN, Dollars. A™MRRICAN. } 
25 324—4 p. miile for us 20.52—5 per milieforus 4.89 —S per milleforae |} 
25.224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us , 20.33—5p, milleagstus 4.827—8 per mille agss os |! 


The latest exchanges are :— i 
French “ cheque” exchange 25{ 13\o, or 3 per mille against us, 


German short exchange .. 20m. 45ipf, or 14 per mille fo~ us. 
New York exchange) 
“Cable transfers "| 


THE STOCK MARKETS. i 
Money was rather more difficult to borrow for settlement. || 
purposes, but in spite of this the account was arranged without |} 
much ditticulty. There had been an almost general improve- || 
ment in market values, chiefly owing to the more apparent || 
unprovement in the state of affairs in South Africa. Where || 
any difference was shown in the make-up of Colonial stocks, it || 
was only an advance of } tc | percent. In the Foreign de- || 
partment, Chinese Four and a-Half per Cent. Gold bonds, || 
1898, and Japan Four per Cent. Sterling loan were carried || 
over 1} and 1} higher respectively. Argentines were better by || 
1} for the 1886, and 1} for Funding loans, and Brazilians were |} 
about 1} higher for the Four per Cent., 1889, and Five per || 
Cent, Funding loans, while the Vive per Cent. loan, 1895, was | 
lower by 2) per cent. In most cases Home Rails were slightl, 
higher than at the last settlement, the most prominent being | 
Lancashire and Yorkshire and South-Eastern Deferred, wit 
rises of 2 and 14 per cent. respectively, and Chatham Pre- 
ferences were 5 per cent. hig Great Eastern, North 
Eastern, and London and South-Western Deferred showed || 
declines of } tol per cent. In American Rails there was a |} 
general rise, Southern Pacific being 9 points, and New York 
Centrals and Milwaukees 5 points higher. Union Pacifics |} 
showed an advance of 4 per cent., and Denvers, Eries, Norfolk || 
and Western and Reading, 2 per cent. each. | 
1 


coos $4.87}, or 2} per mille for us. 


, 


higher. 


The markets have been fairly cheerful and, in certain direc- 
iions, buoyant this week. The great movement planned by 
Lord Kitchener in the Orange Colony, while not completely 
successful, effected a considerable reduction of the enemy's 
forces, and cleared a large tract of country. South Africans have 


of business having to be arranged at the settlement. Consols 
are again the turn lower, but gilt-edged securities generally have | 
moved up. The publication of the Anglo-Japanese Treaty had | 
a good effect, particularly on Japanese and Chinese securities. i 
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lv. Spanish bonds hav: 





| The satisfaction has extended to the Continent also, at any | Foreign Government Securities.—A steady + 
| rate Foreign stocks generally show firmness. Home Rails have prevailed on the foreign bourses, the monetary positi ing 
:} again moved irregularly, though, on the whole. the tone is | tolerably easy. the Austro-Hungarian Bank having followed 
2) eood. A feature has been the activity im North British stock. | other centres by reducing its rate from 4 to 3} per cent. T 
"| Americans and Canadians have b« iimost neglected, but | announcement of the Anglo-Japanese alliance was 
; are, as a rule, quoted higher than last week. In the Miscel- | as a gu irantes oi peace at financial centres, si p 
laneous section. London 1 India Docks stock has been | firmed up on its terms becoming known. Though 
in great demand, and Electric Lighting shares have received | was well kept, there seems to have been at 
i} some support on announcements of satisfactory results for the | on the part of some knowing ones that something of the kind 
‘i past ve ear. was 1n progress, since we h vein rece nt weeks calle d ¢ 
‘| Home and Colonial Government Securities.—A fair | to the uctive dealings in Japanese bonds, of which so 
it business has passed in Consols, but the price s again | #ppea s to have ud aan stock at low prices. In t se 
oy ceded to a slicht extent : business has been done up to 94}}. they have made a profitabl Inve stment, since the demand | 
i; while the closing official } » is 94 Both the “ Childers ” | naturally now become very keen, and the price of the | pe 
es ee ale hat Bik. ndi Cents. has jumped 3} points this week. The Currency loan 
{, stocks and Exchequer bonds (1905) are quoted high . Indian ig gy taal fe muest,end has risen. point. ¢ in 
' sterling ne rem . Con furt oY - ce being s whnin 1S Al CE ] 1UCi MPUESL, ALE as Tist i POLL, a 
i} the 34 a : Se edie ia RaeEe ae exhibit. sustained | bonds have shared to a smaller extent in the appreciation, and 
i strength ; C pe and N r al iss es na ( gained ibout a point have moved up | to 1! generall 








ij each all round, and there are ad es in Canadian Three-and- to 772, bu Port guese have lost a fraction; while Turkish 
; &-Half per Cent. Registered stock » South Wales, Queens- | groups have undergone a slight reaction. South Americans 
| land. and Western Australia loans. Trinidad Inscribed stocks show some strength. Argentines and Chilians are all hig 
| have vison @ point on their admis to the list of eligible | the last-named having gained about 2 points. lian S shoy 
| "rashes investments. British Corporation stocks though not | 8 small improvement in several instances. Urugua Fives 
! much dealt in, have a tendency to get dearer. This week there have moved up: while the Three and a-Halfs are a1 itt wer, 
‘| are rises of a point ea h in Birmingha a Ciewaaie 3, Surrey and Venezuela bonds have fallen a point, owing t , the “dis 
‘| County 3, and Tunbridge Wells 3 per cent. stocks. turbed political c ondi tions in the Republic. The following a1 
ee the principal rates f 1 continuation charged at the settlement: 
| oe CLOSING PRICES, —————- ~~). | Argentine, Brazilian, Chinese, and Greek bonds, and Egypti 
i. Friday Sat. Mon. Tues. Wed. Thars Friday|ment. | Unified, 3 to 5 percent.: German Three per Cent., Mexica 
Were. 43% until 1903 Peruvians, Turkish B, C, and D, and Uruguayan, 2 to 4 pe 
‘4 shen ie red. 1923 944 3 944 94% 5 948 § 94 343 z 945 : i | cent.: Italian, Portuguese, and Spanish, 3} to 4} per cent, 
ag: red. 1905 ed oT si 98° 9 | 98° 9 cles siteciasis t|. sme following are the latest closing prices, &c., of some of 
| Qh%, red. 1905 ...... 9%) 53 944 54 942 E195 € 6 9 6/95 6 | the leading stocks :— 
| National War Loan s “ Making-up” 
+ 28% Stock bie 773 £2 972 83 977 8) 9 7; 83 973 83} 97} 8 


} Exc heqt eT 3 0 Bds 
red. 1903.. 997 100 99} 100.99} 190 99. 
Do red. 1905 . Jn 68 UD S94 9 yA 

Le ca) Loans 5% Stk. 109 1 1 

Bank Stock .... 331 6 2 l $52 

india 34% red. 1931. . 84 1074 88104 9 108 9 
Do 3% red., 1948.. 101 2 101 2 101 2 











oe -—Closing Prices-—~ Rise Prices 


te aA et SMR Tiast Week To-day orFall. bel. 1) Jan.28 
39; 10099; 100 99; 100 ‘ie Argentine 5%, 1886-7 .......s00. S24 3B oo S$ Fee + be 923 .. Qi 
79 :' 99g 6 998 gt 2 Do 1991 Funding ...........6 £54 6 .« % 4 v0 ee oe 

100 k 


4 
e L00 1 100 1 . Do National Cedulas“B” .. ~~ a OE. ve . 
, 2 37 1 Brazilian 4% Bonds, 1889...... ee a S oe 
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40 

: 63 
08 3 i08 9 108 9 * Do W. of Minas 5%.......... 834 4 .. 83% 4¢ 
10 824 
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° : 2 1 2/101 2 201 2) .. Bulgarian 6%, 1892 ......ccsee. Sh oo 82% Sh oo we «+ ce ee 84 
j Do 24% 1926 peas 854 64 854 t5% €4 855 6) 8 64 854 6} 854 64) .. Chilian 44%, 1895 ........... T co THR 88 oc + Uh co TT oe ; 
if Do Rupee 1854-5. i. 64 : 64 5 64 . 64 64 64 a } Chinese 7% Silver, a2 ne 101 2 «so 102 SD ce FOUL Clee WOU. WI 
Set, Cons. 3% - 8 10 108 10 103 10 108 10 108 10 108 10 108 10; .. | Do Gold 1896,5%....... ‘: 997100} 100 14... e 1 2. MO .. Wi 
.  —— ee a “= Saseeuammaaeataeentracitinitaa taaabadentaracomenaian iissistanlidieniganndasuetaguotaasameaemelonta nea coceartentaeinnieaeimminenaaeanansvenanaiva a 
| ae ee oe a ‘ > i 
i } 
HOME RAILWAY TRAFFIC RETURNS. 
j bhiy Leoelp or \ K 
| Revenue Ha ¥ pe Trafic Cost = Aggregate Receipts this Half-year Aggregate | 
i A ; «= per Mi .. Total Miles Open |} 
oi Nat R = 1 per this Half-year. “" 
i} Gros | Work Fixed =S = 2, Week FR Passengers, Kc Goods, &e. 
; Re ng Kx- Ch'rges HS 
i Ceipta Ss = . ==> 
rao ae Fi £ t # £ x £ 
| 28s 64,0 4.904 Barrs 10 a7 
} 487 Brecon and M 34 1,67 
; jee 42.94 j ( 3, G¢ 
, 4 ‘ l + 6,12 
i i ( s I 2 
; ‘ I 
' 4 G Cent 9 S66 
' y 4 ( I ; 3 
} : ‘ \ %.1 : 4 z 
| 754 ‘ t Wes 2.4 $ 7 
i Tt Bat 7.0 7 
tt | \ 32,¢ 4 
Ht 44 } t N WV 1.0 ) 
4 ; o 4 ot 
} . ¥ + 24 ‘ 
| | i CS4 ; 4 434 
i} 4 , L v.&8 . nea 
i} 6, M 
i} « , Mi 4 l 
*y M 1 7.64 
i} 4 Ss 64hCUM 51,4 49 3 
et 4 N : 40.4 2,9 4 j 
2 ‘ N ] £ 4.03 é ; 
‘ 4 N.8 i 3 3 14 
‘ m4 
‘ , ; K 4 
; : S.-Ea & K 
+ i Taff \ ; 
i s 
44 i ‘ ; : 
j <4, 65. Z ( \ 7 : 7 san 
| 217,602) 141,% rT 6 3 7’ a3 
i 2144, 2 . i : K 4° AP 
ti 2 wee 14 4 
+} 64,004 37 . 4 Be i > mac + 7 7¢ 
} 243\a6 K « Nort oo 2 2 14 3,953 11,2 
+t 124,92 3 47. ¥ | ‘ 4,9¢ > rs 5 28.¢ 4 241 
i} an 2 , . iv Ww 4 ARs 2 - 16,199 24.474 44 144 i} 
: ; ze : 7 6 | KORO 
i; Seem ¢ ‘ Greats a om $4,163 41,066 $4,637! S34 Om | 
|} S77. 4 88 : M G \ yo. 53 58,88: 59,847 118,78) 13 538 || 
iy ase 82; 21,121 32,082 52,662 — 
1 - . On Preferred Converted Ordinary Sti 
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POREIGN, AND AMERICAN RAILWAYS. 











> ' «2 t 
Na Receipts. [Total Receipts Es Receipts. Total RecetpS- 
Nam -= y 
- We 1a ~ 
2 i ‘ roe 
‘ 4 Pre ar s 3 AMERICAN. —Cor one 
g 4 4 493,2 
oy \ . 10s Cin Southern Dec 
‘ i\ 209.404 399's99 1) K Rio Gr init oo 
Costa RK ¥? NO6 as i Va Plt ae No. at 4.3, 22 i 
t A 1) ; paid. Erie NOV ‘ 4 
Entre R 3 38,03 170 Ilinets Centra 1 dec ; 7 | 
La G &« Ve “ : 90,795 Louisvl. & Nashvle. Jan. 28 | 
: é 3 Missouri, K 2 
4 le . k : Missouri, Kansas 28 
Mea e Sant ean 20,556 New Orleans, N.I 21 - 
Mex XN Ja =2 5 : Eto ran, 000 : —_ & West a 93,92 
\ R $700 19/90 394 tron, porth Pacift 6,539 
. ut ’ I § a Bh ” : 3 Pennsylvani Nov l } 
AMERICA 6/90 £5,526 Philadelphia & Erie Nov 35 {] 
Ala. Gt. 8 Tan 14 ~ ,eDe mene at Phila ‘&R ‘ r Nov 614 1} 
4 MILKS. POD a76 a. . oe 824 Southern Railway Jan. Ml ; i 
249,460 4.8 ©” 4.478.451 Wahash 21 | 
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Egyptian 4% Unified Debt .... ae ge. - : aS aoe a rs a 
er, 99101 1. 9 10L ..-. -- - 100 .. $9 
| ‘Do W%.. ERE 1014 24 o- 101 2 eo) Bee ike?” oan 
| German Imperial 3%, 1891 .... HOY 1f o 90? 1 eibchadt - t 
| Eeeealt, WANE vexkaptbconcinxesnse 394 40) 1. 394 40h... «ve 40 oe 388 
Do Monopoly, 4%..-+-+++++ oo MAR Boe GE Zee ve ++ 00 on 
Hungarian 4% Gold Rentes.... 100} { «+ 200% 4 ee ++ se oe —_ ae = 
Italian 5% Rentes .....sse+e+e 994 te Bees +: ve aie —- 
Japanese 4% Sterling a ae os 54 7 Sh se sat ive oat 
Mexican Conv., 1899 ......++- - 9921004 .. Se bac - & 
Peruvian Corp.6% Bonds..... 78s 43 ae $..+ : oe TOE os = 
tuguese 3% .ecccvcccereroes Tk BE oe bee oe Th ee ; 
ae a... 1004 1s. pve +. se 1OLE «+ 1004 
Spanish 4% Sealed ........++- en a Bisa. 9s aT ve T78 
Turkish 34%, 1894. ..0+eeeeeres « 98k Ff oe 9% oo. Fv ot ae 
Do Series ““B” .......+. ome: lt we ~~ Zee F oo Ne 
United States 4%, 1877 ........ M0 4 .. @ cece se ce ce ce oe 
Do New, 4% bespasareperies ‘ A 3 se 140 3 wie a eee 
Uruguay 34% Bonds .......066 SIE 2iv.e S12 2 ve —- Gee Pigne Os 
eM <<< cccccase S08 38 <> 2B ve — Loe Bee B 


British Railways.—A somewhat improved tone has been 
apparent in the Home Railway market ; now that the full 
vesults for the half-year are known it is seen that on balance 
they are better than those of a year ago, and that there is fair 
promise of further improvement in the current half-year. 
North-Eastern Consols have gained 14, and Great Western and 
Midland Deferred 1 and 1} respectively, North-Western alone 
among the * heavy ” lines showing a loss in market value on 
the week. Great Northern issues have been put up in antici- 
pation of the statement made at the meeting to-day with 
regard to an improvement in engines, which promises to effect 
a great saving in fuel, and which has been experimented on 
by the Great Northern for some time past. Great Centrals 
have again appreciated in value, the chairman at the meeting 
speaking optimistically of the company’s prospects. Great 
Eastern stock is a point up, at 1051. while Metropolitan has 
regained part of the amount of the dividend deducted on 13th 
inst. The stocks of the Southern lines have been well 
supported, Brighton Deferred leading with a rise of 3}, 
while South-Eastern Deferred is 24 higher, and Chatham 
First Preference has risen 7}, South-Western Deferred 
alone showing a small loss. The Scotch stocks have ex- 
hibited strength on the settlement for a time of the 
labour question in the coal trade. North British has been 
particularly active, the Ordinary being } higher than last week. 
The rates of continuation on Home Railway stocks at the 
settlement were as follow:—Brighton Deferred, } back to 
even; Caledonian Deferred, 2s 6d to 3s; Chatham, 6d to ls; 
Great Eastern, Great Western, North-Eastern, and North- 
Western, } to 4; Hull and Barnsley and North British, 2s to 
3s; Lancashire and Yorkshire. ,*, to ,°. ; District, 1s to ls 6d; 
and South-Eastern Deferred, even to ;'y. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of 
£38,475, equal to 2°8 per cent. for the week, ascompared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £4,794, equal to 2°8 per cent. 
For the current half-year the English and Irish lines exhibit 

nincrease of £256,388, or 3:1 per cent., while on the Scotch lines 
there is a gain of £13,389, equal to 3-9 percent. The latter 
are calculated from February Ist instead of from January lst, as 
in the case of the English and Irish corapanies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 7th inst. 
amounted to £9,572, being an increase of £3,254 as compared 
with the corresponding week last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £54,129, an increase of £14,824 as compared with last year. 

The total route mileage operated this year is 282} miles, as 
against 240! at corresponding date last year. 

Subjoined are the latest closing prices of the more important 


— 4s compared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 
**Making-up” 
oe a Rise Prices. 
R ast Week. To-day. or Fa! Feb.11 Jan.28 
Cane Deferred Ordinary...... — 2 4c Ms “*, tow a oa Ee 
ee tirescenveshenkwes< © 135) 6 ne 225b Ghee + oe 125... 325 
H NOD vanccacansssncge SOE Dee Mh. 20s + en bce 48 
entral London Ordinary...... 107 8 .. 1044 Sax. = ©... 7 .. 1 
Gree nnd South OR ce vcnns, ME) Oi (OE. 0: co Mice bcs. oe 
reat Central Preferred ...... 25 5 oo 26 Gore +t 2 Mie DB 
goo Deterree ......... seeveve ME 2 o. 128 Bee + Bee 12 2 Mh 
Gets Kestera «..-°....... mare Bn A “Bae >. 3. co Sl as Be 
|| Great Wenner Deferred...... 422 3... 449 foo + 28 oe 423 .. 413 
Bull a. estern ..... erceccccoes 1583 94 .. 1393 40¢ .. + 1 «1. 1382 .. 139 
; land NET. 005. cance0s 4 7 .- 464 Thx. + 1h.. 463... 46} 
pancashire and Yorkshire .... 1124 3} .. lllg 2gx.. + 1¢..033 .,. lll 
ced nw? Brighton, dc, “A” .. 1259 G64yx.. 129k 3.2. + 3h 2. 126)... a27h 
ten, ( hatham,and Dover... 152 64 .. a Se eee 
Longa tbitration Preference .. 99 101 .. 104 6x... + %¢-- 102 .. 97 
er n and Nvn th-Western ., 1693 2.. 1683.93 ..— 4,. 1682 .. 1€9 
D on and South-Western.... 172. 7 .. 169 74x 4. + lg .. 175 174 
Mew veterred eseee esssecscsese GO 2 oo SB Gx ao — eon €0 es 6l 
Met olitan Consolidate cove TTR 84 764 Tix ; * 18 78h 
2 etropolitan District ....... coe 202 ae One 22> et 283 ee 28 
itiand Preferred rivisasad ese 744 pe 742 2.. na a = 75 a 15 
North Britigh Oraia wy ’7” sooo GTt foe 68 9.0 + 1h. GTZ. 67 
rit 1 Ordinary .....0.. S45 >... 44 ook “Bia 443 
North Pen reterred wese-seese Sl Pe 81 4 ee + +. a 81 oe 80 
North Staten onsale coves 155 £2. 1562 Tt co + 1b oe 3558 co 1964 
South be rashire.......4. coo Me DS ou MOF. Gk ce + ob os Mb ce 18 
Fae PO pean te eco CGR 4 ce SOR Bee + Bee SA. 5 
oa age | Railwa ys.—The absorption of speculative 
~>* in South African securities leaves the American 
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| Southern Railway, Ordinary and Preference. 





have migrated to the more active departments. The position 
in New York exhibits little change, and operators there, whik 
supporting the market, are doing little more than marking 
time. Southern Pacific has been supported by one of the 
leading financial interests, and the price is 1} higher than last 
The Coalers have also been in demand on the other 
side. Erie and Reading issues showing a considerable 
appreciation on the week. Illinois Central shows a fall of 
14 points, New York Central has been steady, and there are 
advances in Atchison. Baltimore and and 
There are very 
few movements in bond prices. South and North Alabama and 
Norfolk and Western Generals have risen 2 each, and two 
Atchison issues have gained a point. 


1} 
ail 


Ohio, 


The general rate of con- 


tinuation on American Rails at the settlement was 4 to 4! per 


cent. 
The following are the latest closing prices, 
prominent issues :— 


c., of the most 


‘* Making-up ” 


Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Feb.1i Jan.28 
a ee 719: bh. T9 §£ eo & bee BOR -- 775 
Bt ND on kv eueeaecwaes 109 = «. 1002 §.. + Ls Mi « BS 
Baltimore and Ohio............ 1064 7 .. 1064 7x .. + 2 oe 1074 .- 104} 
BOW PRAIOEIOE io iacnsecccsccses 98 2.. 953 Gix. — &.. Whee 
Chicago, Mil., & St Paul, C Stk. 1703 {.. 169870 .. — we 1714 oe 166 
Denver & Rio Grande Ord. Shs. 45 Aco GR Lic — hee Si .e 
Do Preferred Shares ........ 955 6 .. 953 63 .. +, Sew 2 
Erie Railroad Com. Stock..... « We 2.6 WR fe be 412... 59h 
i Ee ae een yi i ee 2) ee Pie, ey 
BU ek dat thnwias pias oun es ee WS ae 1 «a GOh ce 5% 
Illinois Central Shares ........ 145% 6x . 144% 3}.. 14 .. 146 .. 142 
Louisville & Nashville, C Stock 107 x. 1078 {.. 4 .. 1072 .. 1074 
New York Central Shares...... io. Sa ee. Fee oe MB ce NON 
N.Y., Ontario, and W. Reg. Shs. 343 5 .. 3423 58 ..4+ kee 352. 3 
Norfolk & Western Common .. 584 4... 598 $3..+4+ G.- 53 «2 5? 
are 944 5 .. 924 32. bcc Mb ee WH 
Northern Pacific Common 120 BW se 1D D> os -06. ce v0 LD ce TO 
Pennsylvania R.R. $50 Shares.. 774 2.2 T7h Hf .e .e «- oe TT oe 16 
IID? oc avenue kctbedeieasese 29h £.. 29k #.. oD 
Southern Ordinary ...... err. eee ee ee ee coe 
Do Non-cum. Pref. ........-. 96h 7 .. 9A D9 1. + 2 oo BE. 9 
Southern Pacific .............. 663 i.e Gk §£.. + ree ee... 
Union Pacific Shares .......... 1058 §.. 1058 &.. oe: ae eee 
Wabash Pref. Stock ........-. 44h §& oe 444 3 2. 1 ce ce Bb we 424 
Do6 % General Mort. Certs. 714 % .. 73 hice + os Te ER 


Colonial and Foreign Railways. —-The actual announce 
ment of an intended big increase in Canadian Pacific Ordinary 
stock had no adverse effect on the market as it had been 
anticipated for some time, while the fact that the Ordinary and 
not the Preference capital is to be increased is regarded favour. 


ably. The shares have fallen } on balance, the price being 
1173. Trunk stocks have been quietly dealt in, but prices are 


lower at the close, each of the Preference stocks being about a 
point down on the week. Among Indian Railways South Indian 
has risen 3 and The Nizam’s 2, while Madras stocks have lost 
a portion of the recent advance. Mexican Rails exhibit a fairly 
strong recovery, the First and Second Preference being 
1 higher than last week. Argentines are better in several 
cases, advances having occurred in Argentine North-Eastern 
and Buenos Ayres Western; Central Argentine, however, 
though actively dealt in, has fallen a point. Brazilian Rail- 
way stocks have received support, San Paulo and Natal and 
Nova Cruz are each quoted higher than last week. The 
following were the rates of continuation in this department: 
—Grand Trunk Ordinary, 3d to 6d; ditto First Preference, 4 
to }; ditto Second Preference, 2s 6d to 3s 6d; ditto Third 
Preference, ls to ls 6d; Mexican Ordinary, 9d to ls 3d; 
ditto First Preference, ~; to }; and ditto Second Preference, 
1s 3d to ls 9d. 


The following shows the net movement on th week in some 
of the principal issues :— 


“ Making-up” 
-—Closing Prices Rise Prices. 

Last Week. To-day. orFall. Feb.l1 Jan.28 

Bombay, Baroda, &o. .......... 157 63 .. 157 63 .. .. «0 cc 159 oe J6l 
Buenos Ayres and Rosario Ord, 614 24.. 604 14.. l we Gwe 6 

Buenos Ayres Great Southern., 1374 84 .. 1365 74 .. Lie We xe 
Canadian Pacific, Shares...... 118 {.. 1174 8 .. — 2.. LTh.. 16 
Grand Trunk of Canada Ord... 9%; yy. 9 Lec —-~ dive Be F&F 
Do First Preference ........ 995 § «2 995 oe + PS Se 
Do Second Preference ...... 828 2... 81h i iin ee 28 
Do Third Preference........ 302 §.. 293 §..— 1 ., Wh... Wh 

Great Indian Peninsula B .... 21 3 -.c 21 3 ic ce -c oe 2 oo 2 
Mexican Ra lway, Ordinary . 174 8 .. 184 9 .. + eo ne 
Do First - reference .....<-¢ 77 8 .c 78 9 se + 1 ‘co 154 ce TH 

De Second Preference ...... 27 8 . B 9 se + 1 op Be B 
soda ccrad pions. 40 Ste EO one Bae. vee 
Ge NE cvaracaccne ee ote GE 1. 8 oc ee 1 ce Be OO 
Miscellaneous.— About the only movement among 
J.ondon Bank shares is a rise of 4 in Parr's. Colonial shares 
are strong, advances having occurred in each of the African 


Banks, Bank of British North America, Canadian 
Commerce, and Colonial Banks. Several Provincial brewery 
securities have appreciated a little, but Watney, Combe, 
Deferred has further fallen 2, and Allsopps’ Preference has 
given way to the same extent. London and India Docks 
stock has been largely dealt in,and the Deferred has risen 
from 47 to 53, notwithstanding the deduction of the dividend 
during the week. City of London Electric shares have moved 
up on the announcement of a dividend of 5 per cent. against 
nothing last year. Iron and Coal shares are steady, John 
Brown and Co, being fractionally higher. Several Trust stocks 
show an improvement. South African Cold Storage shares, 


Bank of 


cor : + u, . e 3 ‘ a : . 
uparatively neglected, and a good many brokers | despite the loss of the Government contract, are } higher than 
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I jeoruary *: 15, ag0s. ] THE ECON OMIST. 265 i} : 
és eens antes Miiieaaniitie. Te i 
niclinianiannthet i : 
| ASSURANCE COMPANIES. | i 
Aatices and Reports. EQUITABLE LIFE OF THE UNITED STATES. — Assets, || 
| £68,966,608, an increase over 1990 of £5,5 08,67 8; surplu t 5 
£14,797,717, an increase of £1,039,973; new b ss, £51,231,685, |3 ; 
RAILWAY COMPANIES. | an increase of £8,088,718; total income, £13 11 316 an increase || 1 
GRAND TRUNK.—Subject to audit, the accounts for the half-year | of £1,158,299. 4 ; 
Mecember 31, 1901, show the following results : LONDON AND LANCA HIRE FIRE.—It is announced that the |} i 
ye £ | accident department of this company, which has, since the absorp- |} | 
ss receipts .....-- ete eeceeeceeeeereceress see eeeee ; 2,569,800 tion of the *‘ Equitable,’’ been worked from tl company’s bran ‘ 
Working expenses, including special appropriation of hehe office in Manchest r,is now transferred to the head office of the i 
c 30.000 to bridg e renewal BOOOUNS. oo cevee ae «++ 1,757,200 | company at 45 Dale street, Liverpool : i} -s 
—— | NATIONAL PROVIDENT. During the 12 months ended Novemb i 4 
MeRMENE 6 ccctetsneden ences SE IR Le ; 812.600 | 20 h 1,892 pri posals were received, idnciemtina he O00 160,2nd 1,548 |} } 
Net r enu charges for the half-year, less credits..... . 522,500 | policies were issued, amounting to £540,360. The new premiums tf 
; ; ie | were £22,552 Annuity | ies to the number of 51 were issued, i i 
Balan00,..--.cccvscessecccencsecesconcssecscesevess 290,100 | securing immediate annuities of £5,909, the single premiums |} 
,dd Detroit Grand Haven and Milwaukee surplus for received for which amounted to £65,060. The claims amounte i} 
NIN Fire 8 oe Sires Zita haat hai de chien 4 Sa ewe ‘ 1,900 | to £278,979. The accounts for the year show a balance of receipts ' 
. ———- | over disoursements of £2514 64, increasing the accumulated fund |} 
ES a aaa Megha e REDS Maiev oa erecta weeks 292.000 | of the institution to £5,738,115. H 


surplus of £292,000 added to the balance of £7,000 from | MISCELLANEOUS COMPANIES. [ t 


. Oar 0 CN CRT EMI NE nee ee ees opie 


lane, 1901. makes a total amount of £299.000 available for divi-| ANGLO-AUSTRALIAN ASSETS.—The profi; and loss account for 
tend, which will admit of the payment of the ft ‘Hl dividends for the | the vear shows a credit balance, with amount brought forward, of iy 
half-vear on the 4 per cent. guaranteed stock and first preference £6,750. Divid u l of 5 per cent., tax free, for the twelve mon hs ‘ij 
stock, and a dividend of 4 per cent. for the year on the second | Oct yer 3lst: £209 { lirectors’ fees, and £3.030 carried forward. li 
preference stock, leaving a balance of about £8,000 to be carried AUSTRALIAN PAS TORA L Total receipts £78, 109. The manage- || 
forward The accounts of the Grand Trunk Western C ympany for me nt charges, shearing expenses, rental, Queensland Government 
the b alf-year show asurplus of £10,600, which amount is carried dividend duty, &c., £74,909. The losses of stock, £50,650; debit |] oo: 
forward to the current half-year, as under the terms of the income balance carried forward, £57,150. if : ae 
tgage such surplus cannot be appropriated until the termina- BRITISH LAND.—The protit and loss account shows an available |} 
, of the vear ending June 30th next | balance of £22,257, which aes a dividend o: 5 per cent., and to ' { 
“GREAT SOUTHERN AND WESTERN... Receipts £665,580 ; expen- carry forward £7,257. i 
| ; 


BRADFORD DYERS' ASSOCIATION.—Profits £187,815. Dividend 
| on the ordinary shares 7 per cent. per annum, making 7 per cent. |} # 
for the year; to reserve fund £ 20,000, making the total of that i a 
; 


liture £391,591. Dividend 3 per cent. on ordinary .cons lidated 
stock, £50,011 carried forward 
METROPOLITAN DISTRIcCT.—The report for the half-year ended 
December 31st states that the total receipts have been £179,880, a | 
crease of £11,833; the working expenses have been £113,085, an : ie 
year, £213,967; working and general expenses and renewals |} i 
; 


| fund £120,000; £22,815 carried forward. 
BRISTOL TRAMWAYS AND CARRIAGE.—Gross receipts for the 
nerease of £4,535; and the revenue account shows a profit of | 
£66.795, a decrease of £16,368. The net revenue, after paying the | £143,584, leaving a net revenue of £70,383. Final dividend 9 per 
interest on debentures and debenture stock and the several rent | Cent. per annum. 
harges, leaves a balance of £10,234. This amount will only admit | BAKU RUSSIAN PETROLEUM.—Profit, £45,406; dividend on the 
fapayment for the half-year of a dividend on the 4 per cent. preierence shares for the year ended October 13th absorbs £17,875; 
Ats- carried forward, £10,855. 
} 


guaranteed stock at the rate of 15s per cent. per annum, and leave 
BOVRIL.— Profit £157,672; dividend 4 per cent. per annum on 


£184 to be carried forward. lider ' 1 
MIDLAND GREAT WESTERN OF IRELAND.— Net revenue surplus, } the deferred shares : to reserve £25.000: carried forward £14,354. 
CITY OFFICES Profit balance, £7,419: dividend, 4s 6d per 


| 
£72,365; dividend at the rate of 3 per cent. per annum on the con- h Seis ; 2194 + 

idated stock: £10,733 carried forward. Soare, making Ss 1 per share for year; £1 arrie orward. 

NORTH LONDON.— Receipts, , £277,671; expenses, £163 895, | DAY AND MARTIN.— Profit £11,960, dividend 9 per cent. per | 
Percentage of working expenses to gross receipts 59-02, against | 2nnum, making 74 per cent. for the year, £2,813 carried forward. 
5701. Balance to the credit of revenue, £93,031; dividend on | 

sclidated stock 34 per cent., making 6} per cent. for the 12} 
ionths, £2,038 carried forward. 

OTTOMAN -- Dividend, 10s per share, making 4 per cent. for the | 

| 


EAST WORCESTERSHIRE WATERWORKS, Profit, £3,003; divi- 
dend for the half-year, 4 per cent. per aunum; carry forward, |} 
£2,531. 

ELECTRIC LIGHTING AND TRACTION COMPANY OF AUS- || 


. ee = = } 1a 
ear; £7,000 to reserve ; £28,000 carried forward. TRALIA.— Available net profit £7,771; £500 to be applied in || if 
ROSS AND MONMOUTH. Gross tratftic, including rents, £4,982: |! reduction of loss incurred in starting the Adelaide undertaking. |} i 
idend, 3s 3d per share on the ordinary shares, tax free | Dividend on the preference shares at the full rate of 6 per cent. || 


| per annum for vear ended August Slst, leaving £954 to be carried |! 
BANKING COMPANIES. | forward. . i 
_ BANK OF EGYPT.-Protits, £53,799; £5,299 brought forward;| GENERAL HYDRAULIC POWER.--Ieceipts of the London and 
*0,000 to reserve. Dividend, 6 per cent.. making 9 per cent. for | Liverpool undertakings have been £113,245; depreciation, £6.650; || 
tie year; also bonus 7s 6d per share. £5,387 carried forward. | dividend for the year, 7} percent. ; carried forward, £5,628. 1} 
JOHN SIMONDS, CHARLES SIMONDS, AND CO. (READING| LONDON ROAD-CAR.— Receipts, £200,419 ; expenditure, £194,994; |} 
BANK). The balance-sheet, made up ou January 3lst, shows net revenue account, £5.425. There was a shrinkage in traffic |} 
‘posit and current accounts, £716,738; cash in hand, at call, with | receipts of 83 7d per car per week, but a reduction in expenses of 
London agents, and other banks, £95.231; ditto at three days’ | 93 7d percar per week. [he directors have transferred trom the 
notice, £60,000; investments. £204,873: and bills discounted, | general reserve fund to profit and loss account, £4,060; and recom 
advances to customers, &c., £453,353 mend a dividend of 3 3 per cent. per annum, carrying forward £709. |} i 
ROBARTS, LUBBOCK, AND CO.—The balarce-sheet, made up on NEW SHARLSTON COLLIERIES.—Balance on trading account |} 
nuary Slst, shows current and deposit accounts, £3,303,268, and | £24,597, balance undivided last year was £1,517, making £26,115. i} 
cceptances, £68,362; cash in hand and at Bank of England is | Depreciation, £7,200; dividend of 10s per share upon the preference |} 


stated at £760,252, cash at call and at short notice at £524,400, | shares, making 5 per cent. for the year, £5,774; and as a bonus of it 
nvestments at £729.1:0, and bills discounted, loans, and advances | 10s per share upon the preference shares, £5.774, leaving to be |} 
“0 Customers at £1,659,740. carried forward £1,593. I} 
ie os: RE monn eee, een eee eee ee 7 oe a aaiisannaieiaiatns t} 
1 
BANK STATEMENTS. 
The following statement shows the position at the end of Jaxvany of banks which issue monthly I} 
Statements of accounts :— I 
| 
Liabili- Deposit Vash Ulcash at Disco’nts | ,; i 
ties to andCur- Miscel- oe ee) Call and Invest- where oe Miscel- | ToTat \] i 
Share- Ac- 1 Sho 3 state *~. ‘laneous.| ASSETS. {| 
re- rent Ac-  laneous. ems. aieks at Short ments. stated ko. laneous 8 {| 


holders. counts, &c. &c, Notice. separately 


: i 
Eng., | 
Canis : 4 & { & £ oc eT x & & 
pjbitat aud Counties . 2,060,00C 23,178,331} 800,695 26,039,026 3,675,315 3,001,118 4,971,238 ‘4 13,036,610 1,354,745 26,039,026 | 

ry wy tis, and Co... 1,500,000 12,995,856! 60,000 14,555,856 | 1,978,095 2,789,900/2.995,111 aia 6,614,749 180,000 14,555,856 | 
Se see esseewees 4,798,000 51,223,766] 2,279,439, 58,301,205 7,728,928 4,935,584 :3,759,96S 6,992,956 26,412,599) 5,471,169 38 301,205 | 

of) po oe and County . ./5,846,70€ 44,325, 155) 1,494,137 49,665,998 6,891,795 2,686,164)10121387 9,510,665 18,596,931 2,059,056 49,665,998 | 
oncon Joint - Stock. 5,000 000 18,806, 735| 1,168,837) 22,975,572 2,418,799 4,848,655 3,457,02° os 10,664,339 1,585,750 22'975 15,57 2 | 
Snand S.-Westn |1,470,000 12,071,809} 432,270 13,974,079| 1,741,728 704,710/3,412,849 es 8,114,332 460 13,974,079 | 
| 

j 

i 

| 

| 


we & 
&. 


120 
l 


+ 
3 
1 

i 


B&W 'stminst’: 4,400,000 28,254,272' 686,666) 33,340,938 4,718,556 6,349,940/4,100,000  —«. 16,108,214 2,064,228 33,540, 938 

SN ca wenionies 2,109,064 11,017,522] 1,312,787) 14,439,373 | 1.547.404 2.267,0181.441.917 3,673,271 5,509,763, .. 14, 439,373 
Paw. = Prov. Bank/5,300,000 50,987,618) 348,526) 56,636,144. 7,403,865'3,485,125|16845247 .. | 28,901,907; __. 6,636,144 
NINE 0 viene dag 3,017,812 24.583,623| 2,495,594) 30,097,029 3.896.022 4.233.125 3,132,569 2,258,649| 13,640,964 2,925,700 30.097 029 
prescott, Dimsdale .. 611,856 4,916,493} 375,005 5,903,354) 776,5741,175,800, 783,330 617,310 2,061,723, 488,617 5,903,354 | 
ov OF Mondon.... ./2,555,000 15,880,539, 3,063,540, 21,499,079) 2,867,3183,329,000'2,937,233 .. 9'004.062 3,361,466 21,499,079 
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MANCHESTER SHIP CANAL. 
mate trafic return : — 
January, January, Increase, 


| 
| 1902. 1901 1902 





£ £ £ 
Dee ssntecesde 22.409 
i MARCONI WIRELESS TELESRAPH 
| shows a debit balance of £13,089 


siveensers 6,287 
The profit and loss ac 


{| The directors recommend the distribut 


holders of the first five per cent. preference stock (1866) fc 
|| year 1900 
i PORT TALBOT RAILWAY AND DOCKS 
|| dividend 1 per cen 
| carried forward 
; 
} 
' 
i 
j 


Net revenue £ 


SOUTHDOWN AND EAST GRINSTEAD BREWERIES. 
£24.441; dividend 12 per cent.. making 17 per cent. for the 
£2,000 to reserve £1,590 carried forward.’ 

SOUTH STAFFORDSHIRE WATER WORKS.-— Net revent 


MILLWALL DOCK —Revenue accounts show a sum of £152, 


ECONOMIST. 





Subjoined is the monthly approxi- 


count 


840. 


on, on March 1, 1902, of 
} £8,743 (less tax), being the ‘amount standing to the credit of 
j 

| 

t 


3,924 ; 


o alterati 
t. per annum upon the preference shares, £924 | no alteratio 


Profit 
year, 


1e for 


' . » —_ . > > 
|| half-year (including £6,294 brought forward) is £24,612; dividend, 


6 per cent. per annu £6,762 carried forward. 


W. H. BRAKSPEAR AND SONS. 


Profit, £17,478 : to reserve, 
dividend, 12 per cent. per annum, carrying forward £401. 
I I ; 


i 
i MINING COMPANIES. 
i CRUSHING RETURNS. 

















£409; 


1 (For last Calendar Month, except where otherwise stated.) 
i} = , ae 
1} ” 
i! aan Gold Recovered. 
iF . (P) 
i] MINE, gi pee Profit. 
1} cs Se (¥) 
' Mill rr Mill 8 5 Total. Value. 
j ed >> 
} Oo oO 
: esr eee” OO Pe aS 
; j Ozs £ 
| Asso WA 450 4,288 
Ashanti Na 69 550 D 
| Angel 5,42 111) 1,211) 1,6 2,874 
Australasian ¢ M 8 287 ts 
Alaska Me ain 20,015 V)319,422 
+ Alaska I t 19.71 V 518,751 
Bonanza 7.87 7.87 4 2030 6,83 
| Beatr 13570| .. ee 1,584 (\ 5.523 
he antand St George United ...., 2,632 £2.788 1,7834:V) 9,009 
} Crown Deep.... eames 8,606 740| 1,278 592, 1,870 a 
| Ceeil Syndicat : ates 2% o 153 
i @oensolidated G Fields of New 
Zealand ‘ negusa ceed 6.827 V} 13,205 
Cosmopolitan Pr t a 2,225 2,750 1,875 74!) 2.618 ; 
Crown Reef ; 10.5% = ; 6,458 _ 
| Driefontein Consolidated ‘ 7.826 5,944 1,432 149]: 2,923 
East Murchison United »see.! 4,532) 3,565) 1,57 737| 2,310(V) 8,211 
Fingal! Re Extended .. 52 . ee 126 
| Giobe and Pha re 4160 2.350 3.338 521! 3.859 : 
Great Boulder Main Re 1,858 2.01 . 
j} olden Blocks (Taitapu).... : 198 208 i 
| Great | gall « late . 67 1.974 5.369 L166) 6535 :.P ),200 
Geldenhuis Dee} .«++-/ 12,280 12,510! 3,655| 1,925] 5,580... 
| Great Boulder Perseverance. ... 11,23) 3,337) 13,224) 1,374) 14,598 (V) 53,500 
trolden Horseshoe . 6,625 8,222) 4,696 6.356) 11,052 \V) 41,416 
{| Har ans Brownhill 1.994 »,286(V) 19,810 
|} Hanna o ai W.A ; 1 708 2.09 F 
1) Ida H.G vase 48 720; 1,0% 108) 2,1:8(\ 4.00 
} Long Reef 1,142 1,44 621) 199) 820(\ 3,190 
| Lake \ ( ; 8.349 (\ 30,000 
it Lanclaacte Dee; : 6.33 24 1,129 $29) 1.559 
1 Mikad ‘ Lis ] QR 65 % 
jj Meyer and Cha 6,51 1,929 950! 2.879.\P) 4,622 
' Mesquita cha a 1.x : 69 oy 
i} Mount Bopy e) 29406) 48 n 
i} Mount Yag » Ext tion ' i ’ 
j May ¢ ia g 69 "4 7 yore 43 bison = 
ee 2S 7,655) 2 l, 13 (I 1,088 
tt New Riu ( . ROI wb 
1; Rose D : . : i ) ( 13 2.476 1.48 iL : oes 
| Robins tees 8.05¢ 6,26¢ 83 2.064! 7.147 
' Seluk we ' . 5 of 4 11 f sees au 
1 8 th Ka k arii ae re ™ 4, 1,852 5,6 \ 20,318 
ii 62 94 (V) | 4,175 
i 6; . 5.ciK 4.14 > 9.20 
HW Se ra . ; Lit j 454 } Bry 4 oo 
j; Wemon 4 4 a9 9 327) ar 
5 W ee 4 aM MI 2 aoe ‘ = < fs *e 
1) Wa S491 2,958) 1,903, 1,774) 3,677\V) 13,489 
} “< ° V) 39,494 


| Ghe Commercial Times. 


i THE CORN TRADE. 


1as impeded ¢ 


Mark Lane, Friday Evening. 


t ' eri mpeded farm work, retarding 
+? lliage operat ns I Lt I t ] nid 
I h sal hecking the too rapid 
i; growth Reta jucin 
oe = 4 > h corn-producing 
|, dist wnifa yw ha mn welcomed by farmers as 
i; forming a protectiy é for { ' l " Retly-sown 
pomp eee pring for young plants. Early-sown 
i ss t ; 1 & genera atisiactory condition, farm 
li ors general ‘1 forward for the period of year. The 
t , se ‘ ‘a ‘ I i re i 1 iv ] ° 
ee see ark ued steady during the week, a mode- 
; ¥ au Ag - . ng n ni 
1] little or no dispos Bonne on secognised market days, but 
1} recduirement wl a Popes orsee> : perate bey nd pressi ng 
juirements, wh Heertainty in American market on 
| bined with a ady increase in tk f oat, dis- 
a nerease in the quantity of chant afloat, dis- 
uragé speculatior ; not} rrad ae 
— a Speculation, and this ccurred to relieve the 
nonotony of the trad Feeding stuff wever re | 
| im fair request. and the nv ng stufis, however, have been 
t i “Ae Market being by no means over. 


the 
yr the | 


[February 15, 1902. 


te 





| burdened with supplies, firm rates were realised English 
wheat on this market remains in light supply, and ste: dy saiien 
were obtained, but business continues more or rc “yon 
retail character. Country resorts have been sup : _ 
| extent, and although trade lacked vitality, rates n 


supplied to a fair 


. , : 7 ; mov ] Steadi] i 
Foreign descriptions opened the week steadily, and subseqyonsi, 


American grades were held for 3d advance; but buyers responde 
pes slowly, and business proved somewhat difficult to . 


Ab ») ete 


Australian and New Zealand qualities moved very slow 


Vv ryt 





sumption but sellers required previous values, the latter bei; 
earce. The flour department has afforded no new notewor m 
feat ure, the demand for nearly all brands, in spite of cold weather 
| she wwing no appreciable 


increase, but sellers refr 


3 
rained 


ressin _— level of values recently current marked litt 
P : 


American patents, in c rey. 4 ligh ipply 

| ruled firm, ena being unaltered. The floating and forwar 

shipment department moved very evenly, there being an absence of 
pressure on the part of sellers; but buyer S were also extrem 





reserved, and, as a consequence, actual sales effected sum uy 
lightly. 9,000 quarters Californian, for prompt shipmer 
were placed at 29s 44d; the Jean Bart, 13,409 ae 
Walla-Walla, end of J)ecember bill of lading, at 28s 104d 
and the Pass of Melford, December llth clearance, 16 890 rs 
Valla-Walla and part blue stem, at 29s 3d net, with 13,000 qrs 
| Californian, prompt, at 29s 43d. Foracargo Black S2a, M 
| April shipment, 30s 6d was wanted, 293 64 for Odessa-Nicolaiefi, on 
sample, February, old style; and 29s 61 for Bahia Blanca, 
February-March, 63 lbs guaranteed. Later sales include the 
Lancing, 14,660 qrs Californian, at about 303 64; the Inverna, 
16,000 qrs Walla-Walla, December, at 233; 14,500 qrs blue stem, 
prompt, 29s 44d; and 12,000 qrs Californian, prompt, at 29s 44d 
net. Only asmall amount of business has b2en doing in parcels, 
but a stes ady tone governed the market in regard to values. No, 1 
Northern Spring, afloat, sold, 293 44d; No.1 Northern Manitoba 
ditto, 29s 6d: February, 29s 6d; No. 2 ditto, February, 283 43d to 
28s 6d; and No. 1 Northern Duluth, February, 293 64. Th 
quantity of wheat and flour on passage for the United Kingdom is 
estimated at 3,720,000 qrs, as comparei with 3,020,000 qrs 
at corresponding period last year, which brings the tol 
|amount afloat for Enrope up to 5,055,000 quarters against 
4,010,000 quarters in 1901. American shipments of wheat 
to Europe during the past fortnight embrace 678,500 qrs, of which 
269,500 qrs are from the Pacific seaboard. Grinding barley, on 
spot, has been in fair demand, and holders offering with reserve, 
rates are generally 3d per qr dearer. Maltiog peace have 
evidenced good support for seeding purposes, and better values have 
been obtained. The cargo section again presented a lack of anima- 
tion, but sellers continue to cffer sparingly, and currencies remain 
| without essential change. 13,000 qrs Danubian-Be ssarabian, 
February-March, sold 18s 3d. For Crimean, February 4th bill « 
lading, 18s 10id was asked, with 18s 6d obtainable. Bessarabian, 
March-April, sellers, 18s 6d. Parcels of Odessa- Nicolaieff sold at 
18s 103d to 193 for afloat. A firm tone predominated for maize on 
spot, round corn ruling fully at the advance recorded last 
week, while flat sorts are quite nominal. The general tone ol the 
cargo market for this grain has been very steady, and 
altho ugh the demand at times proved very quiet, 4 fair 
amount of business was concluded. 13,000 qrs Odessa. March 
loading, sold, 233; 14,000 qrs Galatz-Foxanian-Bessarabian, Feb- 
ruary-March, 233 14d; 14,000 qrs Galatz-Foxanian, June-July, 
| 23s lad: and 13,000 qrs Galatz-Foxanian, April-May, old style, 
| 23s. For acargo Turkish, February 24th, 223 9d was bid, with 
| sellers of Odessa, March, at 22s 3d. A composite cargo, 3,000 ton 
| wheat capacity, 25th February-March, 1,500 tons comprising 
| Foxanian maize,and 1,500 tons Danubian-Kustendj i barley, sold at 
| 25s and 18s respectively. 1,150 tons Galatz-Foxanian mai ie 
| 2 1,150 tons Danubian- Kustendji barley, February-March, sold 40s 
| and 1&s respectively; and mer ‘arlisle City 11,917 qrs Odessa mai: 
| 
j 
| 


March- 


and 1 ‘ 971 qrs ditto’ barley, January, at 23s and 183 61 respe tively. 
| Parcels of Danubian, April-May, sold 223 6d; Odessa, shipping ° 
shipped, also afloat, and February-March, at 22s 3d. Oats on SP spot 
continue in very light supply, and very full prices are required. 
To arrive, business was ane in f.a.q. Libau, February, S 18s 
| Beans and peas remain firm. The wheat cargo market ruled f irmer 
| and white sorts continue in request, but other sorts were very 5! low. 
| Two cargoes Californian (12,000 ars each), prompt, acid, « ut 293 Od 
| net; and Alice, 9,000 qrs di tto, prompt, at same price 293 ~ - 


paid for St Donation, 9,615 « 
ladin g 


x oe a- 


qrs Walla-Walla, October wa on 
30s 64 required for blue stem, October. 29s refused fo" 
Nicolaieff on sample, February 20th- Mai urch, 293 51 lt 
asked. P arcels, 29s 9d anc A 29s 74d paid for No.1 Northern - Lalas 1% 
7 ‘ebri uary ; 293 6d net, afloat; and 29s 9a and 29s 104d fo ‘ 
No. 1 Northern Manitoba, March, sold, at 293 104d; and No = 
February, at 28s 9d. Maize quieter for distant positions, bus 
steady for near. La Plata, April-May, sellers, 223 74d. 25~° 
asked for Galatz-Foxanian, June-July. 23s 3d bid for “Danubian, 
February-March, but 22s 6d as sked. Late yesterday 14,000 - 
Galatz-Foxanian-Bessarabi an, March 10th, sold, 22s 104d. Parce™ 
Odessa, afl rat, s ld, 22s 3d. Barley firm, but quiet. 19s asked 


five options, F one ury- March. 18s 6d bid for Novorossi i, du 10 ut 
asa Vith. -arcels, Black Sea, March-April, sold, 18s 724 8° 


Oats dexa, but 4 juiet. 


The London Produce Clearing House, Limited, supply the 
following :— 


| 

WaHeat QvoraTions. r 100 
Basis No.1, Northern spring wheat, Duluth certificate, Pp 

| 1s, ex wasshouse in London. 

Feb. 8 Feb.10. Feb.il, Feb. 12, Feb.13. Fees 
ly : s a s d s a s a ea 4 

| Marchdelivery .... 6 33... 6 33.. 6 39.0. 6 32-- & Se* @ gi 
| June delivery bien o © was 6 He .. 62s O48 a" 
Sse — - a 














fae et 
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Maize QUOTATIONS. 
Basis mixed American, sail grade, per 100 }bs, ex warehouse in 


London. 


| Feb. 8 Feb. 10, Feb.1l. Feb.12, Feb.13, Feb 14. 
| s a s d s d s a s da ad 
HN wcucenry Golvery «. 2M. $M. 9B... H.. 8H 
cecil delivery +--+ oe SOs Ae a A. oS 
June delivery ....... 410 4 9... 4 9% 4%... 4%... 49 


Contracts for 662,400 centals Am. wheas registered duriug week. 
a ,, 172,800 ,, London maize - = 

| he following table estimates the home consumption of wheat 

| during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 

1 and 1898-9 :-— 

| 

| 





1901-1902. '1900-1901. 1899-1900 1898.9 
| owts. owts, owta. owtsa. 
|| Imports - “eet (23 weeks tc Jan. 25) 29,825,600 51,145,000 27 192,9K, 27 265,000 
os Flour m - 9,516,000 10,033,400 9,665,800 10,237,900 


i} 39,341,600 41,178,400 35.838,7C0. 37,502 900 
| 89 week ending Feb.3—Wheat....| 789.500 781,900 269,600 1,050,000 
i BEE vcccoccececceecccoescosecess| 228300) 360,900) 302,100} 499,500 


| Total imnortse 24 weeks......! 40,359,500 42 37,530,40C 39,052 400 


321,200 
|| Less exporte—Wheat .........ceeres 142,000 124,200 235,500 97,400 
i Ecc ses0sep ed dvessenawsscwkes 103,690 240,50 += 453,000 ~—s-113,10¢ 
i sae — 
Net imports. ......eeeseeesee-( 40,112,700 41,955,500 37,041,900 39 262 900 


1 Add to this the estimated gales o! 


home-grown wheat .......0+.-0+6+-' 17,432,700 19,503,702 18,987,600 19,163,200 


61,450,200 56,029 530, 58,431,109 


| Twenty-four weeks’ home supplies ... 57,545,490 


| Average price of English wheat, pe» «s 4 s 4a e 4a se a 
QUATUET ...ceccccerevececes soosesee | 27 2 6 8 25 10 26 8 
POT OW verccccecevecesccsseses: E 3! 6 2 5 114 6 1: 

bushels. bushels. bushels. bushels 
30,1°1,009 


Visible supply” in U.8. centres, bush.’ 56,566,000 58,494,000 °53.904,C0C 
' Do do 30,303,200 
* New Basis, 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a siatement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended February 8, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 -— 


QUANTITIES ScLp. 


= in owts.. 31.539,100 28,877,100 16 157,700 


AVERAGE PricEs. 


|; Wheat. | Barley. Oats. | Woeat. Barley. | Oats. 

1902, qrs beh | are obshb qre bsh!' @# 4 eda | ea 

. 8..) 67.470 2 | 69,291 5} 25,055 7 : 2 26 9 | 20 ; 

1../ 73,581 4 | 81,468 35{ 25657 2 | 27 4 G6 7 i @ 2 

2 74,753 5 87,594 0} 25382 2 | 27 7 moe }l CSS 
18..! 74,239 4 91,559 3) 19733 5 27 8 2611 | 2 0 

ll..) 48,997 7 69.120 2; 14995 0 | 27 8 m7 | 2 0 

4., 31,410 5 34,777 1! 11,621 6 27 (7 2 £7 19 10 

1} 1901 44682 3 51.603 1 16,211 7 26 8 os 4 RY 
1} 1900 71,482 7 80,545 5 20,822 7 25 10 3 3 1 16 5 
1899... 87690 3 76,694 4° 22,707 4 26 8 a 2: F-d 
1898 .......] 59,415 4 75349 4! 21117 3 1 3 11 2S i 17 § 





THE IRON AND COAL TRADES. 


The general condition of the iron and steel trades remains 
practically the same, but what few fresh developments have taken 
place have been of a favourable character. There has been an 
improvement in Cleveland and Scotch pig-iron, both in demand and 
prices, and at Glasgow warrants show an advance of about 2s on 
baance. Buyers, 51s 54d cash; 51s 64d one month; sellers, 1d 
more. Stocks in Connal’s Stores (I riday)':—-Glasgow, 55,115 tons; 
Middlesbro’, 139,408 tons; hematite, 300 tons. 
,2ur Middlesbro’ correspondent, writing on Thursday, says: 
The price of Cleveland pig-iron continues steadily to improve. The 
demand for present deliveries is not large, but there is much 
'nclination to buy for forward delivery to cover spring shipments. 

The upward movement of prices is also promoted by the pros- 

Perous state of the American iron trade, which relieves all fears of 

* competition from that quarter for some time. Cleveland pig- 
| Iron No. 3, 46s 6d. " 

ae Tron and Coal Trades Review writes as follows respecting 
— tured iron and steel:—The demand for finished material 
| Continues to be of an average character, and the general tone of the 

inarket 1s steady. ’ 

their b ks, bi . 

oe includes few large orders, most consumers buying, to a 

ovat extent, for immediate or early requirements only. In 


Shipbuild yo “T sg : : ; 
a pe Luding material business 18 rather qui & just at present, 
Jub there 


ianch af 
the Be! mee ee a holding _ ene in 
ace low, aed thas Banach gs alling market, t at their stocks 
elie. Indead a shortly come into the market for fresh 
free oe inde , Glasgow makers recently booked some goodorders 
as tha and it is expected that other districts will similarly 
fore long. t is likely enough, however, that the improve- 
ve but temporary, for, in view of the present slack 
ew, sipping, the builders are not anticipating a very 
week anna oe Prices remain at about the same level as last 
uid a ae in the North of England heavy steel rails may 
About the as ‘ow a figure as £5 net at works. 
sais a only Satistactory branch of the coal trade is that for 
ao tinned and for which there is a brisk demand, owing 
marked ch wether of severe weather. At Newcastle there is 
|| business there ie” aan current shipments of coal, but for forward 
i er more activity, and several important gas 


ent wil 


Wii 


lemand fo 


rrp an SN al 


———— a, 
—_————_ 


22 


Many makers have a fair weight of orders on | 
it the new business coming forward at the present | 


THE ECONOMIST. 
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| 


seems to be @ prospect of some early revival in this | 








and coal contracts are pending. In regard to prompt loadings the 
trade is variable, and some of the collieries which produce inferior 
coals are by no means well supplied with orders. Prices for best 
Nortbumberland steam coals are fairly steady at 10s 9d to 11s, while 
unscreened coals from the collieries command 8s 9d to 9s. Other 
steam coal pits, however, sell at less. A report from Lancashire states 
that in the coal trade the tendency towards some improvement noted 
last week is being maintained. The continued severe weather is 
keeping up a fairly brisk demand for all descriptions of housefire 
coal, and this necessarily has a tendency to strengthen the position 
of the lower qualities of round coals used for iron-making, steam, 
and general manufacturing purpo3es Quotations are :—Best 
Wigan Arley, 15s to 15s 6d ; Pemberton, 4 feet and sec yds Arley, 
133 to 13s 64: common house coal, 11s to 1ls 6d; steam and forge 
coals, 93; engine fuel, from 5s to 5s 6d per ton. The following are 
some of the quotations in South Wales :-—Best steam coal, 14s 6d 
to 14s 94; seconds, 13s 9d to 14s; drys, 13s to 13s 6d; smalls, 
bast, 8s 6d to 8s 9d; seconds, 7s 94 to 83 3d. Households, best, 
15s 6d to 16s 6d; seconds, 13s to 15s; No. 3 Rhondda, large, 15s ; 
No. 3 brush, lls to 1ls 3a per ton. 





THE COTTON TRADE. 


LIVERPOOL, February 13. 

The cotton market continues quiet, but prices generally have 
been very firm, and quotations of some descriptions show an 
advance. Sea Island continues neglected. Forwarded this week 
—bales Sea Island. For American the market has been quiet, but 
prices contince to harden, and quotations are advanced 4d per Ib. 
In Brazilian a moderate business has been done, and auotations 
are raised 4d per lb. In Egyptian a fair business has been done at 
rather steadier prices. For rough sorts of Peruvian the market 
has been idle, but prices are steady. In smooth a moderate busi- 
ness has been done at hardening rates, and quotations are advanced 
3-32d to 4d per lb. East Indian has been neglected. 

“Futures.”’—The market for American continues quiet, but 
generally a firm tone has prevailed, and the closing quotations 
show an advance of 3-64d to 6-64d per lb on last Thursday’s Cir- 
cular rates. The closing values of Egyptian are :—Delivery: 
F.G.F., February, 5 33-64d ; March, 5 37-64d; April, 5 37-64d ; 
May, 5 36-64d ; June, 5 36-64d per Ib. 

The amount of cotton forwarded this week is 76,540 bales, and 
actually exported 1,441 bales. The increase of stock this week is 
14,600 bales. The sales amount to 42,760 bales, of which 1,500 
are on speculation, and 990 declared for export. 


CURRENT PRICES. 





Same Period Same Period 


= o 
2/8 A 1901. 1800. 
ia |e fu = 2 = 
Descriptions, " merits ats Ie maim tan dienes 
¢ a 
6231318 8/3 338/383! 8 
O83 oO 3S &Big SOAR ASAE 
American. aaidj;a@idiaiad a a4i4 
Sea Isiand....... eperlb.. |. | -. 12 (13 20 |... (12 (138 || 94 10 [1g 
Wlorida Gitto .o.cccccce! oo | oe | «+ PAL JLRS (12h || .. |LL 122 | 8219 | 10 
OrdG OLMMidGMMF LM _ yor ie ar GM 
OTIOAN .....ccc-cceee! Sux 445) Fh. 444 4B 5H 4 Seo; ShE HP) 434) Sue! 5; 
” Brazilian, MidMF Fr Gr Gd|Foe MF Fr. Gd. MF Fr. ad, 
Pernambuco, &c. ....... -- 43 | 44 58 «| 2 | | HS 5 19%). 
CR iisckcscesce o eccce! oo | 4¥a; 448) 5 « | ee j} oo | Ste! OF |: 4% | Ota’ 
IN ie wa pndeceee cool oo | Stel SE, 8 « | ce || oe | Sem! Ste! 44 | Set! .. 
gio Grande ....... coose! oo | Fis) FB) S | oo | oe if oe | ce | oof we | SEG oe 
SEGRE onesceesccenvenn wo 425i 4G 1D | oe | oes] oe | SB, oe | SEE SMB! on 
Maranham ..... stevens! eo | se | oe “ i ¥ 45 %fe .. 
Egyptian. : 
Browa on)... .cesesces| 35 | 48 | 438, Sys, 55 | Gf | Spx! Gt! 8h |! Sh | Tre! 8g 
NR cs cccsnes Secebeatl ae. ce hee bh SBS OBL cect ae te | oe Ooo book eee 
Smyrna, Greek, &c......--. 32 4 | 49) 4a... (45/42 5d 4 | 4455 
West Indies. &c, 
Tahiti Sealsiand ....... ++ | +» 6j 7 bao Hee} ce} OB} eo 1 So 1 
Peruvian—Rougn...... ++ «+ + / 65) 7 | we se Tye ee | gs | 1) 
Ditto Mod. Rough.....-.- -- 58/6 | 6h)... 6k 6% Si 6t 
Ditto Smooth ........; «+ 453, Fad, 448: Ste Sih) Soy) Sue 53 452 Sys 52 
Ditto Sealsland...... -.:-- 7/8 |9 9) .. 84 10 © St | 7% 
DONOR evccscvsccccecs| s« | oo | 5a 1 G1 Gt... 54 o- | Ste, 4 
East Indian. GFr rar Gu. F U|Foe Sto GF Gd. Fne GF Ga. Fne 
Surat—Mac.G’ndSurtee .. «|... .. « | ce fl co | es | OS h oe | se | SG 
ss _ 9 Broach o | Sf, 4s) 48) ww |] oe | | Sg | HO) 5 
Sawginned Dharwar.. 3/5 4%; 405. | .. |. | 4h Ste ee 4h 4A 
Bhownuggar ........| 58 | S¢ | 3614 | 4h 2. |) SHh! See 4h | Spt! 405) 4 
M. Gin’d Bhownuggar 32 3; 35 4 4; 2. | Spx 445) 44 SRL Aes) 4g 
Oomrawuttee,No.1.. 323 325. 322 44 44, 0. | SH Grek Gee 4A 4a 4p 
” No.2...) .- | oo | S§S Ss: 45) 2. |} 5 't Ste; Seay ~~ | Fes! See 
M. Gin'd Oomra, No.1 322 322 323, 45) 405 0. | SER 4s Fe 48, 434) 4 
9” oo . MO.) co | oo | 395 337) gai oo i wt Stel See! .. | 4) 
M. Gin’d Khandeish..' .. | 3,3: 374) 323; .. |. || eo | SH «e a1 ET ns 
WMINA cies esscss ect we | oot Beet eet 53 )4k | .. | 4a; 
M. Ginned Comptah..| 33 .. 4 | .. | 12 {oe | See Fra, -e | 44 1)! 
POU vicccccencesl Se 1. 6« t Se ah cdl we tee se en: es 
Bcinde ......... asese| co | oo | 534] S'S: S45: .. Hl ce | SH; See) we | 4H) Oe 
Machine Gin’d Scinde .. .. | .. | 3!) 3% 32%. 0. |e ) 4H oo | Sek 
PE ccsidaxendiagews Bay Siti 345) 348) 52. 325) 38, Ste 4eh) 352 45) 4x5 
| Machine GinnedBengai| .. .. 34: 32, 34) 3:5... Saaz 4s 45) 443 
Madras—Tinnivelly....; 41 475 48) .. | .. | .e | 44%: 5_ | oc | 44 42: oe 
Western ....) 33: «- | 4 | oo | 6 | oo i} Sip; 44a: -- || ey, See - 
| Commilla ..............;,Nud 4; No. 1, 444... .. Not 54,.NozZ Not’ 54, 
Coconada, Red ........; Maii4 §.. | .. . | Baird .. KFair4g.. 
Imports, Exports, Coasumption, &c. 
1902. 1901. 
Bales. Bales. 
Imports from Jan. 1 to Feb. 15 ........ i er 641,507 
Exports from Jan. 1 to Feb. 13........ 56509. cvcove 44,995 
ONDE WEEE Ver chee dvks deecwxcns See -awcsan 756,230 
Consumption from Jan. l to Feb. 13.. SUSE... cere . 485,936 
These figures show :— 
Bales, 
An increase of imports compared with the same date last year of 137,740 
An increase of actual exports of .........cccccccceccrerovess récevesece 11,910 
An increase of quantity taken for consumption of ........-+secesecere 9,370 
Med TROCOROS TD GOOG OE no cctcc cc cc cesesnaseessavesevesee quaudddweduce 318,150 
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i] The imports this week have amounted to 92,950 bales, and the 
| ae Ss a ae in ene: P ritair 
; quantity of American cotton reported 4 sea for Ureat a” bain 
fincludir gf capie advices to date) is 211 000 pales, against i 13,000 
1} bales at the corresponding period last year 
Li ’ 
MANCHESTER, February 15. 
} rican cottol 
i 4 feature this week bas been the advance in raw American ¢ ” n 
i} i » wer + un 3.32d. To-day there 
| in Liverpoc i, it rice n Wwednesaay were } ip O-vcd. i . &' a 
vary st h regard to the extent 
ti has been no change. Opinions vary | with gard to th be 
‘ ‘ +1} ry adhere ti hei 
ij of the American tton cr \lessrs eill Bros. adhere to th 7 
i figure of 1] million bales, whilst other authoritiesc ntinue to talk ol 
{| 9% million bales. In the meantime the visibie supply } ¥. reas 8 
<arnool and Manchester. The piece goods demand from the 
im Live rpooi & i ancnesver. 28 I g i ts ee 
East is fairly healthy. China saipp are niin ung t ; cd Lor 
°T ; ’~ nroance r india ¢ 
distant deliverv. Those makers who usuaily produce for it 1 ar 
wellsold. Eevpt is said to be full of sup] ancashire manu 
i I I A : : rt : ty ae ae 
facturers arc moderately engaged and are nov pressing | business. 
Home trade American rns aré ilet We have to repeat that 
the production eater than the ake. The marginin yarnt 
day is worse than for some time ba ving to the recent advance 
} in cottor Shipping varns are moving rather better for ( hina. 
Boltor ninnings of carded counts may be described as steady with 
a@ uiet demand. 
| I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 192. 


Price Price | Price, Price! Price 


lar 1 


rs TET 
a 
Poy) 
DP 
ou 


+ 1 8 a a a 5S i 

Raw Cotton—Upland l per lb 04 04 04 0 41 0 4 

— Ditto, good midaling. 44a 0 O 42:: 0 4¢,| O 443) O 483 

Pe ‘ 4 0 4; 0 4}4 0 444, 0 449, 9 43 

. Ditto, good fmir .......... 0 0 0 44¢8 CS 0 5 

Yarns—No, 40 Mule-tw ait 97% O74 O77; O74 9 72 0 7TH 

- No. WwW Wa vis : )& 0 8 03 07 0 84 07 

26-in, 66 l, Print 29 yds, 4 lbs 2 ozs! 4 4 4601/4 514 714 8 
27-in, 72 i ; + 42:6 44:43:14 5:4 
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II.) Compared with Previous Years. 


Price Corresponding Week in 
1X2. 1901. 1900. | 1899. | 18¢8, | 1897 


Raw Cotton—Upland middli -per Ib 


,OoOCOCoOe 
oe 


Yarns—No. 40 Mule-twist, { 7 


: *. ¥ 
‘ : ‘ . . " 


ooo°ceo°o 
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26 in, 66 reed, Pr 9 yds. 4 20 4 oi ae 14 


27-in, 72 reed, 


“anooc°cnooos 
‘ w 


£ OZS , Bis 4 is; 29 © 
39-in, 60 reed, Gold End § 


i 7 i i Shirtings 
40-in, 66 ree’, to, ,8 si 7 . 6 ft 1i6 0 
40-in, 72 reed, d } 9 493 75 '°6 946 8S 
~ Siyeris, 9itbe........... ae 915 7'4 314 G4 C 
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In speculation there is an increase ol 1,/1U Dales. 


[February 15, 1999 


+ 





Hom! REF ) (,upes have been steady bu 
No. 1. 17s 6d; No. 2,17s. Pieces cleared to a moder bent’ as 
. \ Mid to good yellows, lls 6d to 1 ~ 
whites, 13s 3d to 14s; yellow crystals, 13s 9d to 145 9q 

ForeEIGN Rerixnep.—Cubes move off slowly, but 
stea 14 R.A.\ i ‘ebr lary sellers, lls S z, G.., lls: » 
May, Mever’s, February-March, 103 94; F.M.S..] 
Lebaudy’s granulated, prompt, 9s 103d, f.0.b 

‘ is d, ef. and i. German granulated 
state, no interest being shown bey 


ues were reulised. 





but rates have scarcely varied, th 
ssut ll. RAA.V., E.C.H., and Groniagen, &c.. 

9d; O.F., 8s 84d; Z.R.M., &c., 85 8}d to 8s 74d: and 1 wr 
February, at 8s 74d; March sellers, 8s 44d; May-August, 8s 5 , 
f.o.b., Hamburg. 


yrs re to se 


} 
8s 


, 
iv 


Br! \ generally quiet tone predominated, but pr 
being easier, became steadier. March sold 63 10d to 6s 93 
6s 93d; Mav, 7s Ogd, 6s 11d, 7s, and 6s 114d; August, 7s 3:4,7 
7s 3d, and 7s 24d; October-December, 7s 43 i, f.o.b., Hamb 

CANE-GROWN.—The market has been slow for all descriptj 
public sales being held on Tuesday last. : 

Imports and deliveries of sugar into London from 


ment of year to lst inst., with stock remaining : — 


Je 


1902. 1901. 1900. 
Tons. Tons. Tons. 
Imported ...csecccceee 24,970 .. 17,540 .. 12,870 
Deere .cwccsccccece: GO a- 185,560... 1550. 
IR i el A ore eg 





16,550 .. 20,000 
Stock, United Kingdom 162,400 ... 71,410 .. 59,750 .. 64.709 
Cane Jaggery, per cwt.. i) is GE. ae- Ge an 26 
peek ESS, EGR. .«cace GD «-. BS so 22 ws Se 
Java, afloat..... ekeaee me (oe eae w= pale 11/9 


RUM.-—-Markct has remained quiet, and only 
has been doing at recent decline. 

GLUCOSE continues steady despite a quiet demand. spot, 
iquid H, sellers, 13s 3d; climax chips, 15s 3d; and white, 12s 9 
yer cwt, 

COFFEE.—\oderate supplies were offered at public sale dur 
e week, and with a fair demand prices for all desirable 

led steady. 1,532 bags Kast Indian, Mysore: A, 7ls 6d 
5s 6d; B, 56s to 62s; C, 49s to 53s; peas, 44s 6d to 90s 64. 
rg: A, 58s 6d to 83s; B, 55s to 62s; C, 48s to 523; peas, 5ls 
75s6d. 10 packages Plantation Ceylon: A, 106s; B, 93s 6d; C,5 
75 packages Mocha, and 40 bags Java, taken out. 961 bags Col 
bian: bold grey, damaged, 603; medium, 53s; ordinary, 44s 6d to 
49s ; peas, 44s to 45s 6d. 1,535 bags Costa Rica: very fine color 
bold, 105s; pile sizes, 74s 6d to 753; good to fine bold colory, 
863 to 95s 61: good middling, 70s 6d to 72s smoot 
greenish pale, 48s 6d to 533 64; smalls, 55s 6d; peas, 75s 
to 89s. 442 bags Guatemala, bold greenish, 61s to 67 
medium, 55s; peas, 57s to 62s. 9 bags Nyassaland, sold, 50s 6 
94 bags Venezuelan : bold colory, 73s; medium, 57s; smalls, 47 
438 packages Jamaica : fine ordinary pale greenish, 44s 61 to 46s 64; 
good, 43s; ordinary, 37s 6d to 38s. 1,000 bags unwashed D n 
partly sold, C, 29s 6d. 56 bags washed ditto, retired. 54 bags 
Nicaragua, new crop, sold: bold greenish, 76s ; medium, 65s 
small, 55s; peas, 68s. 259 bags Mexican, partly sold: new crop, 
bold, 82s; medium, 61s; peas, 86s. Futures have been rather 
irregular. Santos, March, sold, 30s to 2939d; May, 3ls, 30s 6d, 
and 3ls; September, 3ls 9d, 52s,3ls 9d, and 32s3d; Decem! 
52s 6d, 32s 9d, 32s 6d, and 33s per ewt. 

Imports, &c., into London from January 1st to Ist inst, with 
stock at latter date :— 
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1902. 1901, 1900. 1899. 

Tons. Tons. Tons. Tons 

Imported .......0.. 4,654 .. 2,760 ec 2,960 .. 2,44 
Delivered: Home use 2,050 .. 2.440 .. 2,600 .. 1,77 

. Export... 810 .. 1,790 .. 2690 .. 2390 

BStock.........ee006 14,090 .. 13,510 .. 12,420 .. 12,680 


The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for gucd average Santos coffee :— 


Feb. 8. | Feb.10.| Feb.11, Feb.12.| Feb.1 Feb. 14, 


— ae 





10 30; 1 1010 30. 2 K'10 30 2 30.10 30, 2 30/10 30 2 30/10 50 2 0 
&.m. p.m. &m. p.m. am. p.m. @&m. p.m! a.m. p.m. a.m. pa 





——— 
me ce | 


sds deeds 68 ds G3 ds djs'd s as asa 
ebruary ..28 929 029 623 930 029 929 629 3/30 030 0/29 92 | 
March ...... 29 329 63 030 330 3350 029 929 9/30 630 330 0% 
May ........ 30 030 330 931 030 930 930 930 631 330 930 


‘ 0 630 931 331 931 631 331 3/31 3/31 95! 651 62) 
september ..31 331 €32 032 0132 032 031 931 9/32 332 3/52 : 
ants 2 032 332 932 932 932 9/32 6132 6/33 333 O52 I~ 


contracts for 71,50C bags Santos coffee registered during the weex. 














: COCOA. In auction on Tuesday the supply offered amounted 
|| POREIGN AND COLONIAL PRODUCE MARKET, °°” bags colonial and 840 bags foreign, fora moderate dema™ 
For Reports of To-d Business and Public Sales see “ Postscri “” aS Oxy —_ ed. Ceylon, although rather irregular, ruled g' ‘ ean) 
Sinsinn oo _ anged, ‘] rinidad being ls to 2s lower. Dominica fully steacy, 
SUGAI pened the week with a steadvtene  g 2bG Guayaquil upheld, while the supply of Grenada was too sma” 
i moderat ed ; : ,. 4 9, aid to influence current rates. 1,608 bags Ceylon mostly sold : bold aus 
i beca nt a cae eG 1 basu . a le and pale red, 58s to 63s 6d: brown, 56s to 57s: B sizes, 49; 6d to 
i} recession of 3d per » statintinns meaitien ct the ee 2 a 54s; inary, very lean, small, 403. 3,579 bags Trinidad : g° i and 
1} net altered, but ot : tinue to stand out prominanth nu’ Marks, 71s to 73s 6d; good to fine red, 68s to 70s; fair, 905° 
i while ur rtaini th, E . oo =. ss —_ 7 on ( mmon lark weathered, 58s 6d 117 bags Grenada, pare 
ence i : nd . n slow support, but generally + See eee sen 6d; common hard, 54s. 25 bags pat¥’ 

| stead : aie t ae ame ee sold, S7s. 481 bags Dominica chiefly found buyers: go rd ret, Pal 
basis : ; ; : ae eceieah oo amings, | ts Od 5 fair pale to fair red, 55s 6d to 56s 6d: ordinary pal nae 

| the : nt stands at 80,000 tons, as com: =A with 2.930% 00 40 | 148 bags Jamaica : fair common, 53s; ordinary, Sls t one “ 
tons at corres d last year. vr . *U bags Demerara, good red fermented, 66s. 10 bags Tobago, g0°% 
a | ted, 62s 6d. 663 bags Guayaquil-Tenguel sold, 64s; Ma hala, 625 
——————————— ————__— ae —s— 
x ee acSSiagasStsstanaseisstnasensssssnnemmennemeceaiee inne ee 
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ee THE ECONO MIS T. 269 | 
February 15, 1 1902. J 269 =| 
wt. 97 bags Bahia and 150 bags Hayti withdrawn. 600 bags! BLACK PEPPER. —The market has remained in a very dull state at |} 
percwt. 4/ bas ee bout late : ite ; 1 64 
. oi shells in bond withdrawn. : abous Late pric S. S gapore Mat Lav, sol | 61 in aucti | 
TEA.—At public sale during the week 42,800 packages Indian | 58 bags ditto, and 195 bags Penang were taken ous. 80 bags Ale} 
ubmitted, and the low range of prices recently current | cleared at 5jd per 1! 
ere = ; “omnpetitio re : . . . ; 
caeiien wrod to attract buyers. and get aaa y fair competition pre- WHITE PEPPER remains inactive and nomina No supp 4 
me + Pe ices being tolerably “stendy. \ good many parcels, | were catalogued at public sale on Wednesday i : 
on . ing of satisfactory support. | mA | ' a ; 
however, were bought in, owing to lack of sa with my ee PIMENTO —706 bags were partly sold, at 23d to 34 
i 4 ry Nore activ: “ - | _ 
Cs yl yn am tions comprised 25 500 pe Kages, and with m re @cUly CLOVES flat. busines he Meta“ ; ; ae ; : 
mpetition, late prices were wel maintained, and in some 324 to 3'3d >» OUSiness being aone in NZD Jarcah-‘ay, at a 
wwetiti i . ( , oy Th inf 
m} i Sees a ) c ackaceas | 28a tO 9, Ed per Ib. ‘ ie 
instances exceeded to a fractional exten a oe | Cetin 250 bales Japed-were boughs 9 bags Nyassaland |! f 
, logued. China remains quiet, actual sales in Ot Se ee ee ny oe eee tT : 
Java wert ‘cata oo , selling at 53s 6d per | 
J tion sing of a retail charac ter. <a — { 4 
descriptions being of « I siiaieiiee: Neila tec eciatat Te q |. NUTMEGS.—No West India were offered. 13 packages Kastern, |} ; 
RICE. M: irke t has been ste vady a ; t late prices, DUT ¢ pur t man faor ani 1 83° a a oa ee -| ; 21 
. . res SO) S gar f ‘440 per i 1 
ravailed for most descriptions. A cargo Bassein, 5,000 tons, March- | * MACE’ “= atieretesi dee ere. i I j 
li z » ya ob 2 > ay _- sbee } > ' ae 
ei) ld, 63 lid basis, two ports Adriatic; 5,000 6,000 tons! ." scr oe West India, and 55 packages Easter 
pri ’ : nihawal < elicited no at ention. ; 
Ngatsein, Mi ure h -April le eg realise d 6s 1 li tor Holland ‘ and 600 | GINGER In 2 17.3 S P , ' 
| tons N 2 broken, April-June, at 63 14d, ex ‘ship, London. Cochin . ' a ction on Wed a lay = s] . 654 pa cages || 
is NO. ; 3 9 shin, few sold: fair rough, 44s 6a; sea damage 125 to * i 
TAPIOCA slow. 1,856 bags flake offered ; few sold, 13d to 24 per | 7 hsiievaie Senne’ d Wie Bord or Semcagy em a 
a _ 877 ags seed pearl 714 medium pearl, and 199 bags bullet | **! varreis Jainaica sold: rather dark and lean, 59s to 40s; medium 
lb. 877 bag pear, | part scraped, 43s; mouldy, 38s 6d per ewi. 
ek 120 bags small, 72 bags lare ¥p and 60 bags medium were | FRUIT. ] ne aried U mat K b, as usuai Ly &Ss ciated Wlth this 
peri od of the year, remains ina quiet state at about late rat } 


rere d and 


bought in 
ARROWROOT. 171 b arrels 


18 bags flour 


: snid 
St Vines 


, os 6d to 83 per cwt 
nt offered, and taken out | 





The prices in the following list are revised on Friday with the a 


LONDON, Farvar 








ARROWROOT-peribs dis @ 

St. Vincentcom.tofn 0 14 0 4 

ee Pee i a 

Natal.. 04 0 6 

coooA—d ityldp. ib 
riridad, fine, per 

ewt.... Bind 63 0 7: C 
Superior..........74 0 75 C 

ON §3 6 6) 0 

Afriean...... - 56 O 88 0 

Ceylon, good to fine .. 70 ¢ +8 G 

Guayaquil Ariba .... 6: 0 75 0 

> Se 58 0 0 0 

COFFEE—dnty lid sar b 

Ceyion,sm.& low mid. £0 0 75 0 
Middling to fine .. 80 9 llu 0 
Liberian .......0s 30 6S CO 

East india .......... 38 6 S1 U 
PEE acscrccctee tee ee 

Mocha, long berry .. 65 0 3) 0 
Do, short berry .. 70 01090 0 

Jamea.,lowtofn.ord. 37 0 41 0 
Low mid to fine .. 58 0110 96 

Costa Ricasmtofor 35 0 4 0 
Low mid to mid .. 47 6 & 0 
Good mid to fine... €5 0 9) 0 

Central American .. 0 40 0 
Low mid to fine .. 42 0 76 0 
Foxy descriptions 3% 0 35 0 
Coban & Vera Paz 45 0 95 O 

Colambian, ordinary 35 0 37 06 
Dogdordtolowmd 38 0 45 0 
Do mid to fine .... 62 0 3) 0 

Is oss cakixnieks 6068 0 0 

Santos, fair to good, 

avrge quay terma 32 0 36 0 

CHEMICALS— 

Acid, citric....perib 11 © 0 
7 ace > 
Oxalic, ne GO 25 0 28 
Tartaric Rnglish., Qila 0 Lls 
Foreign . 0104 0 c 

Alum,lmp£5/10tolf}, Grnd£6£ 

Ammonia, carb., pib 0 38 0 x 
Muriate,p. tn. Rgh. £24 0 0 0 
Sulphate “8 11/16 cc 

Arsenic, lump, p ‘tong32 0 34 0 
Powder............17 0 0 0 
shes, p it, per cw 2% 6 00 
Pearl do de 42/00 0 0 

Bleaching powdr.p.tn 7/50 0/00 

Borax Engl. ref cwt. 13/0/29 14.0/¢ 

Crea am tartar, Crystl. 71/10/90 00/0 
Powder 71/0/0 76.6/C 

Calomel we..e-perld 3 04 0 0 

Iodine cocsee Pres, §@ 6 0 64 

Potash, bi. hrmt.prib 0 3 Of 
Chiorate vevecnnere: Ie 2 
grasekc asiate.......... G 6 0 &3 

ay perton 00/2 0 0 

Bal-Acetc ..-perlb 0 4% 0 & 

Bal-Ammoniacprewt 37/0/0 39.00 
la Bicarb., per ton £7/50 0 0 
Crystalsvex ehipptn €5 0 Ot 
Alkal: ............@5/18/0 6/6/0 
Caustic .-. SOIC G 1028/0 
agar lead white, ewt 26 C 3 0 

rown 0 £ 

Balphate Quinine— 18 0 69 

OWards and Sons 

per oz viais...... 2&6 26 
In bulk. . 13 34 
German, Mnfactrs’ 1 2 1 % 

pase a 1% 0 0 
liphate ( ” 1? ‘ 

Hig ang CHEE Be T8E4 Og 

Bulphur Flour ...777 66 96 

Do Roll .......2. $a $s 

Vermilion, ¢ ineseplb3 3 9 (0 
in 

Oo BAL sonal ~- 06 O10 

Good T ant’ y a 

COAI we V My 6 + 0 9 9 

Best, per ton o:6 ea 

aeuGe et ' = 

Alves, Fine E.L p et 32 0100 0 

anintea foto Mme 2 eB 

Balsa ich a star 65 0 7) 9 

,Feru..perlb 6 C 6 3 
SON ehecvesatacn ls 18 
rs, ( ID estan os £2 

&. renwd.Cn 0 2 9g 8 

: 0 % 08 
165 0 0 9 
ee 

3 3h 
0172 6 
0 8 0 
0 6 0 
0 Ww 6 
6 ¢ 7 
0 75 0 
149 0 
9 6 0 





Conti 


tued on 


page 273 | 


Commercial Times. — Weekly Price Current. 


DRUGS —(Con.) sdsd 
OORIE bos cceserncens 8 6 1% 6 
Rhbrb.,China,frtogd 10 2 6 
Senna pods ........ 0 44 0 5S 
DYE STUFFS, &c.- 

Gallia, China, per ewt 60 ¢ 0 86 

Satfiower, Bengal.... 8 0100 0 

Turmeric, Bengal — -16 0 00 

Madras... 7 stece ee @ Ge 8 

Gambier, block...... 2460 90 0 

Cutch, good to fine.. 28 0 3% 0 

NYEWOODs— £ Zs 

Brazil........perton 6 0 90 0 

Fustic, Jamaica §/5/0 & 9 
Cuba ... ‘ 00 00 
Lima Wood 70 90 

Logwood,Campe achy 6/10/0 8/10/0 
Honduras .....0. 66 7 5 
Jamaica .......... 4/15/0 5/0/0 

Red Sanders ........ 310 4 0 

RE cosscascvesace 10 12 0 

ELEPHANTS TEETH—per cwt 
oft 50lb & upwi ards 52 Q 62 0 

FLAX — ee €.s 
per ton, c.i.f , new crop 

REEL. 5 tvSieeweons 3210 36 10 

DED cn kcccceve -% 0 50 0 

Petrs Bjtsky,newcerop3s O37 C 

FRU IT—New— 

Currants ....duty23 2 d@ os d 
Patras ....percwt 22 6 2% 06 
Vostisza ..........25 9 2 0 
SEE 6 ntey es seceece 21 0 2 0 
Provincial ........ 19 0 19 6 

Figs, Trky, Laye rs..27 0 22 0 
Gs rvecuchaw 4905 O 

Raisins, dty. 73 per cwt— 
Valencia, ord. .... 27 0 > 0 
Belected ..........28 0 34 0 
BEOR ccc scscectseew eee oS 8 
Muscatel.......... 0 6 0 0 
Claster .....c.cccee FO 8 BS Q 
Bultanas, new .... 36 9 535 9 

Oranges, Val selected 18 0 32 0 

, opmdinary .... 7 6 16 8 

Lisbn.&S. U bes bch 90 00 

Naples 90 00 
Lemons, Pairmo, p. es 6 6 19:0 

Naples........p.cs. 09 9 O 0 

Messin, sele eted.. 15 C 22 0 

ae cases 43 7¢ 

futs—Breelona, p.bg 20 6 21 0 
<“ TTA - PERCHA, 

DOPED. csc cunsssese 46 80 
HEMP—Per ton cs 2s 
8. Petersbg., clean .. 30 0 31 0 
Manila fr, curnt spt 4710 0 0 
New Zealand ditto 3715 0 0 
JUTE, good to fine.. 15 0 18 0 

Low to fair.. 810 12 0 

Coir Yarn, gd. to fine 25 0 W 0 

Jommon to fair ..109 0 18 0 
HIDES,Ox&Cowp.lb s d a ad 

CO ear os8 0 48 

es. A. 0 5- @ é2 

aiturserkucee 0 6 8 €4 
A 0 33 0 &% 
"Eee 05 00 
Dry—B. A......... 06 09 
SNS S005 Od.a's hp 04 O & 
Singapore ...... 05 6 6 
GHOO  sccocsccse, © OH 8 HN 
Columbian...... 06 O 8 
Zansibar........0 5 0 % 
Kast India ...... es 33 
Drysaltd Mauritius 0 3 0 54 
adagascar .... 0 © O 5% 
PD eddocacnen 0 73 6 0 
Buffaloes 
Singapore, &c... 0 34 0 €&% 

HOPS, Eng., new,cewt 3 90 86 6 
Vearlings..........4%& © 60 6 

IN DIA- RU BBER—! b 

Para, fine ...... 32 00 

INDIGO — per ini 

Bengal, good to fine 3 a 
Mia. to good mid. 2 9 3 
Low to gd.or ae, 2.4 @ 9 

Madras, Veiore. 00 88 
SEO dosages ss 000 4 26 

Kurpah, good ... 23 27 
Ordinary to #4. mid 3) 2s 

LEATHER—+per Ib 
English butts...... 11 2 0 
Foreign do oe ae? ee 
Dressing Hides.... 1 0 1 6 
East India Kips .. 0 9 1 9 
Australian sides .. 0 8 O1lé 

METALS—B.Copper £2 € 4 
Eng., Tough p. ton 6220 61 19 
Best selecteu...... 67/0/9 61/9 
Bheets .......... 7707 3 
Btanda rd &G. MB 84/1 1716 O/0/) 

Iron, per ton— 

Bars, in Wales for 

Welsh Porta .... 40/0 6 
























































' 
visistance of an eminent firm in each department. t] 
m 8 
Iron, per ton— £s &£ 83 SHELLAC~(Con.}— 3 d 5s d |SUGAR—(Con.}— eg a<é i 
Staffordshire Bars utton, sorts,gdtofnl’4 01°09 0 freacie, dty2sp.cwt.7 0 8 6 ie 
f.0.b, Pe. 65/1 6/T7/6 Low to medium ..102 01¢6 0 | Causnep-f.o.b. Holland10/2) 10/44 |) 
Bheets ” 12/5 G 0 /Btickiac, Siam ...... 0 0 0 Austrian...... Ss 8 98 it 
Hoops ,,  .... 6/i9/) 0 0 SILK—" French loaves. f.0.b 10 3 13 6 {f 
Nailrods,, .... 8 0 @ | Bengal—Surdah, pib11 0 0 0 Frnch cratis c.Land . ee 
Rails steel, f.0.b. ( Jossim buzar ... 0 0 O O | Russian Crystis, f.0.b. 8 44 6 0 1} 
Welsh Ports .... 5 2 7/5/0 'BengalGonates ....10 9 0 0 German Grnulatd, § 9 0 9 | 
Do Madlsbro f.o.b... 5 0 7/10/6 Jungypoor & ‘ ‘omely 09 O06 Fine Feb cubes,f.o.b. ll 0 9 8 | 
Scotch pigiron,cash 51 4 0 0 | China—Tsatle + Supr 0 © O 0 BEET-Germanf.o.b. 6 9 6 0 |} 
Cleveland ........ 46 00 Tsatlee ee ang G 00 TALLOW—per cw sa 
Hematite.......... 66 7, 0 0 | Blue Klephant.... 9 0 0 0 Petersburg, YC.. 09 0 8 1 
5 ee ‘pik p- ton 1 3 a aete vi Taysaam Kal hing. ° : : 8 : Australian mutton 31 0 38 0 ly 
ae pr. bottle 8/15'°9 0/60) Canton ee ree nom Tem beet. a 0 6 5 is 
pltr., O.B. ... 17/1261718/0) Tussah... ssesece 30 0 0 TAPIOCA—per ib.” it 
gli ¥ i C 11 lad a - . A if 
> king ist. ingo tails : rm : ae panne aadeumane 0 0 ° : K. x. Salle, fairtofine 0 1g io 2 ht 
Straits .......... 1143/0 0/90 | Italn-Raw,fairMilan 13 6 0 0 oak diesen ni z ; 3} ; } 
Tin- pl ates, per box Urganzir Md i to gd. 18 0 2 6G _ Arct , aaah , »B. 18 0 19 3 i 
Coke, LC. ose BO 13 6 'Trams Milan3thrds 17 6 0 0 TRA—dut 6d per ib it 
Zine, English, Sheet 21 0 22 0 }SPICES-Pepper white —per Ib, C - aati won ee i} 
Antimony, per tou.. 3) 0 8 9 Penang " ; C 8 3 9] "cemeae 04 6 if 
OILS—Fish— Bingapore ........ 0 % 610 Medium to good... 0 6 0 ef 1} 
operm. crude ptun = : : 0 — Singapore .. 7 5 : 3 Fine to finest .. 2 se i 
nedesoutboene 22 0 0 Siam sas scoce | 4 ‘ Sor hong... .. eveve 9 
Beal, Pale ........ 26 © 27 O POE cascssasece 2 OSD "a to finest 3 10 1 10 
sis .191) 0 0 | Pimento 0 3 0 34! BeentedO: ange bei | 
Olive—Spanish...... 34 0 26 0 Cinnamon—Unworked— Canton 05 @8 | 
Mogadore ........ 33 0 35 ¢ BUSSE sc. scccevees 010 1 4 Scented Cprs..... @3 68 |i A 
Seed, Linseed, ptor 315031176 | Do2nd .......... 0 9 1 5 | Hyson, com. ai . 0 328 % | ‘ 
Rape, refined Eng. 23/106 0 0 EE atch wiscay Oo © Good to fine ia 0 ii f 
Brown, English .. 27 0 0 6 Do 4th .... 0 7) 1 4 | Young Hyson .... - 0 42 86 a # 
Cotton seed, Crude.. 2215 0 0 | Cassia Lig 4) 0 5) 0 Good to finest... 10 2 6 |} ‘ 
Capen. nut, Ceylon . 3310 O 0 Cpreo—Snite bar.... 0 3; 0 22) Indian and ¢ ‘eylon—— +} ‘Ht 
Yochin ..... aoe: a8 Tvacicicns 8S SD r i if ; 
Pali (Lagos)........ 27 0 «+O ¢  Ginger—per cwt — er ‘ios 5 7 : 3 ‘1 
Lard, American .., 439 0 52 ¢ Cochin cut .. ..... $7 6130 0 Broken Pekoe eS 33 4 
Petrol. Oil per ibe 0 ¢; 0 7 Dorough ....4f 0 £2 0 Do goodtofiness 10 18 | i 
Water-White.... 07408 Dowashed ....53 0 &3 0 Pekoe Souchong ; 044069 1 
Oil Cakes, Lnsd. Eng. Bengal ............ 6 0 9 9 Do good to fine 09 1 3 |} @ 
per ton. 8//9 8/7.6 OUTED ves bi dndnsas 46 0 0 0 Sikes” .. 0 8 68 '} 4 
American (Westra) 7/7/6 7/10/09 Jamaica oe © 6 5S 6 Do good to finest 11 2 6 {i i 
Oll Beeds— sds a Mace.. : perib 13 8 0 im . ae } { “s 
Linsee: i, La Plata 0 0 0 0 Nutrne goodtofine 1 8 2 6 TIMBER--Timber & Hewn if a 
Be ymbay préi6ibs 0 0 0 0 Smali to me di m.. 010 1 4 Wood.-Dantzic & nA Bd 1 i 
Calentta pr4l0ibs 5 0 0 0  Chillies—per< 4 0 42 6 oes See tenn 8) 2 7) 8 ti 
paz, Black Sdn 0 0 0 SPIRITS—Rum,p péeldaty 14 Pitch Pine ‘Timber 60 0 8 9 |} 
Rape Calcta, brwn 0 0 8 0 Jamaica, per liq. gal. Canada See 
PLUMBAGO, ‘Lamp pr sto OP 11 27 = Fl pine, irge 92 9 9 8 || 
€ on gd.tofn .cwt 28 C 34 0 ne marks...... 5 0 7 0 a . 5 ¢ i 
P OVIBIONS Demerara, proof... 10 1 2 a Obs issbeccan 85 g 136 0 {| 
Butter — Australianl"4 0112 0 Leeward Isi., prf.. 1 G 1 1 MOGORE cscccdvics See ef ii 
Canadian ........ 39 9100 C K.L.,and Mauritius 016 6 0 2 an teak aee -200 9 378 0 1 
Trish ...... 0 00 Havana .. 0 % 0 0 Bone igs.18ft cube 4 2 8 0 | 
glance ‘ +a ity 11 m4 } epare } 
Ericeland, frsh, ‘taattie ; a ; Brandy, dv ty lis . td d per proof gal Norway, Peirs. std £7 0 9 5 | 
ee rere 68 01C4 0 a Swedish, good .... 1410 2010 |} 
a ee (1891.. 1311 16 0 Common ........ 1010 1310 |} 
Normandy . (8 0118 0 11993." } 7 : i. ona 2t 
Ticeldie "110 0319 0 | ten peane 1893.. 1210 13 0 Russian ........++ 80 2010 |} 
Brittny,roilsdozib 11 G 16 ) bran 695..12 4 12 6 Finland ......... - 60110 | 
Bacon sngd—Wtrfrd 54 0 6° 0 in bhds 1896.. 11 10 i2 0 Canada, lst pine .. 12 0 14 0 | 
Limerick .......... 56 0 £9 0 { 1999... nou: Pa End aoe ae? 0 : i 
Continental... 59 9 £8 0 1900.. 8 6 8 8 ~ ord — .. 815 9 S |] 
Canadian.......... 45 0 55 0 | Corn spirits, pfdy p d 1s 6 13 6 | Gehan Seence.. 28 9 1 | 
American. ......... 82 088 0 Spires: Lob Ex pe. t 1 1 3 Pitch Pine Planks @ 0 1215 || 
Hams, Irish“) 2. 2°22 8 01Ci 0 Malt apirita, daty pd 13 6 16 0 | g Duta dek. 40ft. Sin 12/0 0250 || 
Canadian.......... 45 0 58 0 | Germaa spirits ...... 6% 6aig Pere ees wee es ll 
American 2% 6 & 9 SALTPETRE- New York pipe .. 310 @ 8 || 
bard—Irish bladders 42 0 63 0 Bengal, ber ewt ..15 9 16 9 TOBACCO— 
Do kegs.... 53 0 57 0 English, refined .. 20 6 21 6 duty 33 Od per Ib so 4 2 4 | 
American pails....59 © 9 0 | Nitrate of Soda . GOL 0/0 | Ohio, per ib md... 05 O11 1} 
Do half barrels 0 0 36 0 (SHEL oti -0-P. per cwt. Virginia leaf ........ 06 1 2) 1 
Pork—per 8 Ibs...... ¢0 48 Manila ............£8 © £G6/3/0 — stript ...... 05 1¢ | 
Beef—American per Maccassar ........ 2 10 £12 © | Kentucky leaf ...... 0646 68 | 
DO cavnaneenat ee 44 ay aney £8 6 #13/1¢ — stript....... - 05 O10 | 
Bcoteh 2... 4 0 4 . Australian -/22 48 0 610/150 Japan 29.22.0000 0 6 810 | 
Cheese Edam ...... 40 0 53 9 Bombay .......... €4/0/0 £4/15/0' Havanna............ 1d 6 0 j 
Canadian ........ 82 0 52 0 SUGAR—per ewt., duty 4s 2d, 9¢ Negrohead—duty 44 0 6 1 3 | 
eer 4) 0 58 0 polarisation. | Cigars, duty 5/6...... 160 %6 0 | 
English C heddars. & 0 72 vy Brit. wv ir dia,syrups 12 3 14 6 | TURP’NTINE, CUM Ss | 
United States .... 43 0 51 0 Orystallised .. 15 6 17 0 | WOOL—English—per pk. 01 240 b | 
Gloucesters........ 2 0 6+ 0 | Porto Rico, Grocery 00 0 0 Fleeces 8 Do. liggs £7 9 4819 | 
Wilts, loaf ........ 0 72 0 Mauritiuscrystiwhte 0 60 0 0 Half-bred hoggs 6 6 6:36 | 
New Zeal and. 0 60 0 _~ Grainy .. 0 0 0 0 = wethers 5 6 6 0 1 
Eggs—French ..... OS oO Wr etakexesscocsss FC Oe 4 Kent fleeces .... 5 6 60 | 
DN 2 caneadsves 0 10 0 }Queensiand syrups 00600 Sth. Down ewes } | 
Hungarian........ 6 0 7 6 Grainy and crystal. 0 9 O 0 and wethers .. 7 0 810 |} 
Russian .. 6 ¢ 0 6 !Surinam Crystals ..15 0 16 9 Leicesterdo .... 5 0 512 i} 
RICE-Rangoon open Penang. Gr. and whte 0 0 0 0 Colonial—per Ib sded |] 
Chtr,nwerop,pewt 6 ° 6 3 |_ Nativ veseeee 9 16.00 Vic.—Fleece super, 1 5 17 |} 
Moulmein ......... - 6 45 6 6 | Madras, native 00 00 Scoured good...... 1 7 1 && | 
Necranzie ......... - 6 14 6 4) Jaggery, Cane 79 90 Scoured average .. 1 6 127 | 
I eatin eda en sé. 3. Manila, io I} 3 G Greasy avr. to fair 0 16+ 0 lig 
Saigon c.f. & i ~ ee Be _ ‘aal ween: a =e N. 8. Ww Sel avr. 1 34 1 4 
Garden Siam ...... 6 0 6 3 | Argentine Crystalis... 60 00 Greasy average 686 309g 
Field Siam . .... 00 00 —  Syruns..13 0 14 6 8, Aus, Grey. avr. 0 64 07 | 
Rice Meai, tonexshp—_ Natal Syrups........ 0 0 90 0 N.Z.—Scoured avr. 1 #4 15 {fj 
rs 60 6680 yptn. crystallised 16 6 G 0 Grease average.... 0 8 O 9 
EE <scwae den "7 6 00 % ..- © O O 0 |Qape Scred. mp.... 1 5 1 6 1 
ROSIN—Amer., com 4 g 6 0 Java afloat .. <eo 0 Wieses average .... O 7 0 7% if 
WOE iarkcnncs aes ¢ 10 0 Barisny—London - & 6 § = asy averag 0 t% : €2 |} 
RPinkD—London jatal—Scour i 1 0 1 ; 
BAGO—Pe arl.., Ppcw rT 1 6 12 6 Yellow ¢ ‘ryatals .. “318 8 Greasy average 0 4 6 7 i 
Sago flour best). 9 0 8 3 Cubes, No. 1 17 & ‘ Crossbreds—Grs ~ 
SHELLAC—per out Do No.2. 7 0 0 Fic. good to aupr 0 198 0 lig 
Orange, good to finel2t Owe GC Granulated 0 36 0 New Zealand fine 0 8 @ 9 
SE Sa sicsscicce 121 0 0 0 Crystals nein - medina 0 43 0 § 
5 OE O | eS oe coarse.. 0 4 9 & 
‘ 
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April Oct.. Do Bonds, 1910 
April Oct.. Do Bonds, 1917 
ar. Sept.. Feypt. Govt. Gtd.3% .. 
April Oct.. Greek Guar., 2,898, 24 & 
Jan. July.. Mauritins 3 y Rtock .... 
Feb. Aug.. Turkish Gid. 4%, 1855. 
April Oct.. Bank of Eogiend Rtock ' 
Quarteriy.. [ndia Stock 

Do «. Do Stock 33 % red. 1948 
.. Do Btock 249, red. st 
Jne. Dec... DoR ee Papr. i 
Feb. Aug..'Iste of Man 34 % 











5,127, 979, Do Red., 1941* 


-. 


704,000 Porten th Oorp. 1927" 
486,71 Reading Ce wp. Btock* 


ae 


cnt Dn ett aC 
ence aint tae 


ee 
Pere te ee | » Intret 
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BRITISH FUNDS & 


Dividend 


Tyne. Name. 
uarterly.. Conaols 23% upti) 1903 
then 24 7 . red 1823 

-. Do for Acct. Mar.3. 
oe. 29 %, red. 1906 ......... 

«. 74%. red, 1908 
«- Exchequer 3 I is 
red. 1993 ; ‘ 
Ditto ditto red 1¢tt 


ooh Local Loans Stk. 1912 1° 
.. 22 % National War Loan 
Feb Aug.. Annts. eee SE 
April Oct.. Canada Gov.Inter-) E> 


col. Riy., 1903 


CORPORATION STOCKS. 


{United Kingdom.) 


nt : 
_— BONDS, LOANS, AND 
TRU , 


U8sTs 


1,638 Metro P; on., 1929*...... 
000; DoS7 Stock". 
000! Po 1920-49" 





500 Com. of Sewers (City of 
London), 1905" . 


26,5%0)Cor. of Ln ‘bt. 19 2-12" 


Debentures® 


trmingham Corp. 1946* 
lo do, 1947" .... 
Do 1926* 





945,520 Blackburn Red. 1930" 
600,000 wradtord, lywo4"... 
469,407 Brighton Cor Red 1046" 
2,204,676 Bristol Corp. Deb. Stock 


ardiff amy 1936". 
hes tent » ER” enpves 
om Cop, Arred.* . 
erby, 5 . 
Ulaagow if 
derane 
©) Hull Corp 





Do do 
eicester, 1954" ,.......0 
Do If ae wees . 
3, Liverpoo! Corp ' Btock*.. 

nbeea tion. sarees 


‘yey, 480 Do Cons. Red. 1928.... 





0,0 Middiesbrough*® ........ 
FS Bx weastie, red., 1936" .. 
224, 50% Lo Irredeem on cans 


00 Nottingham Corp. Stk.* 
1,£7. Piymouth Red. 1942*. 


070.8 effield 1925-36, hed... 


Db ramen 
2,000 Tx » Red. 1925" 


400,000'S ockton, 1952"... 

897,200 S ockton Corp., 1908 .... 
600,000 Swansea Corp. Stock*® .. 
452,400 4 ext ae a 


306,555 8 suthampte m Corp. 1948 2 
3 


... 2 , eee 


645,890 Wigan . ry red, 1921* 
$5,000 Windsor red., 1918 ee 
695,096! Wolverhampton Corp.*.. 


586,600' York, 1916-41" 


* Free of Stamp Duty. 


CORPORATION BONDS. 


(¢ nial and Foreign.) 
eB 
Name. é 

=z 


Auckiand Harbour Board 


Deo a : ivi 


ty of Auckid. Cons Act, Ts 


Deo Debentures 1883 38 1} 


ty of Buenos Apres, Bonds 
sity of Cape Towr 


Mty of Christeburch NZ): 


uy of b ane din, LDeba. 


‘ f : 
vagy of South Melbourne 


> 


ROHAAMOFAAMNSEMEDRORASLYS ae” | <I nterat 


o* 
c 
- 
$6 
con 


3m cr 


¥ red. 193] 1Cé 


000! Lendon City, 1920" ...... 2 
ID 

















Deb. Stock, 1927-87" .. 2 


0% Leeds Corp. Stock, 182 
3, 





re wme 


THE "ECONOMIST. 
London Stock Markets Price Current. 


EEE 


~~ | CORPORATION BONDS .—Con. 





City of Wellington Con. Deb. 1997 103 
Do Improvement Loan . 5 
Do Waterworks Debentures) * 125 

“ey of Wirnivey Dehentnree 1914 107 

Greym th (N.Z.) Har. Bd. Gtd 1925 105 

Lyttelton (N.Z.} Harbour Bd 1929 122 

Melb. & Bra. of Works Debs|1921 104 

Melbourne Harb. Trust Loan)1902 1¢¢ 
Do GO vo cdguncpeccdcnss 1921 13 
Do Tramways Trust........ 1916 105 

Napier Harbour Bonds .. 

New Plymouth Harb. Bd 

New York City (Ex. 4s 1d)... ..1902 } 

Oamaru Harb. Board {Be arer) 1919 10 

Otago Harbour Board, 1881 ..'1921 115 
Do Debentures oa 10 
Do Con. Botids .......-0+0: 1934 10 

Pant EGGS 4 cncecqnevixegvten * (101 

Timaru Harbour Board Debs 1914 104 

Wanganui N.Z.) Harb. Bd.. 1905/101 

Westport (N.Z.) Harbour Bd 1925 106 


> 





* Sublect to Drawings. 


COLONIAL & PROVINCIAL 


Pree GOVERNMENT SECURITIES. 


10 | Present let ‘Closng 
1 2 Amount — Name. Prices. 


1,324,76( Ja. & Ju ly Brit. Col., Ine. % 


E ses cones 3 | 92 94 


194 
Ja. & July Bait Guianaln 4 |106 
Ap. & Oct. Can. Dom. Riy 











_ pamanacaed 6 102 4 jApl Oct 
100 My.& Nov Do 1904-5684 101 5 |, D 
£00 My. & Nov Do Insc, Btk 4 101 6 | Ynelbec 
:22} Ja. & July Do Red. 1910 4 {106 § |MayNv 
S15 Ja. & July Do Insc. 1910 ¢ 1105 § |Ap! Oct 
600 Jue. & Dec DoDbal909-34 34/103 5 \AbI Oct 
Jne.& Dec Do dolnsc.8k 105 § \JneDec 
5% Ja. & July DoRd.1910-3 ¢ 106 & |Apl Oct 
500 Ja. & July, DoIns,1910-354 1106 8 | 
To Do Ins., 1938 3 |ico 2 J® iy. 
0 Ap. & Oct. Do Ins., 1947 24) €9 91 ona On 
Ap. & Oct. Capel900 1%dge4s/105 § i. Dec 
Jne. & Dec Do 1879... a 105 § ja Je 
Ine. & Dec Do 1881...... 4 (100 2 Ort kf 
¢| Do 1817-28"2° @ |106 5 (Qrtrly. 
pe pane. 1923 4 106 & * neDec 
o Ins. 8tk'83 ¢ |108 10 
Do47Cns.Inz 4 107 9 ~ qu. 
7 y Do Con, Ins. 34102 4 Ja. diy. 
3,200 My. & Nov Ceylon ....., 4,105 6 Jy 
© Feb.& Aug Do Inscribed e 13 15 -~ Jiy. 
06 My. & Noy’ Do Inscribed 3 | 96 £6 _ diy. 
20 Mar & Sep FijianGv, Deb 44 100 2 a. Jiy. 
? Feb.& Aug Jamaica Insc. 4 |107 9 |) 
Ja. & July Manitoba 1910 5 107 9 |7peDec 
3% Frb.&Aug. Maurite, In.1937 4111 15 [be Dec 
0 Mar & Sep MEN oS asen acd 411i 15 / pl Oct 
2 My. & Novy, DoCons.Inse ¢ 135 15 |...) 
Ap.& Get, Do) do 4 {iis ig {Qrtrly. 
ne. & Dee Do Inscribed 34102 4 
Ja. & July Nwfdind. 1941 5 £2 94 /Ja. Jly. 
520,000 Ja. & July Do In. 1913-38 4 104 6 May Biv 
774,200 Ja. & July New 8. Wales Fb. Aug 
oN 1801 vo 1908 6 j100 2 [HPI Det -. 
8,239,600 Ja. & July) Do 1903-10 .. 4 100 5 (4® J 
9,686,300 Ja. & July Do Inscribed 4 111517 9% sly. 
L650 00 Ap. & Oct. Do Inscribed 34 105 7 M 
12826200 Mar. &t«p Do Inscribed 34/105 5 artep 
5,500,600 Ap. & Oct. Do Ins., 1935 3 94 74 May Nv 
1a. & July N-Zealn nd.igie § jiltii3s (Qrtrly. 
Quarterly DoCons..... § | to. 
My.& Nov Do Insc. Stk. ¢ (11115 (Qrtrly 
Ja.&July Do do... 3410 6 (Qrtrly 
Api.& Oct. Do doiss 3 94; 55 May Nv 
My. & Nov Quebec (Prov) ; a 
nonce 101 §£ el 
37,30 Ja. & July Do 1919...... 44,102 3 (Abi Oct 
362,200 Ja. & July) Do 1912...... $ 1? 9 
cil, Ja. & July Do 1928...... 4 104 6 yay. 
$20,500 Mar. & Sep DoSg. Bds.1934 4 105 7 Api Oct 
(861,506 Apl. & Oct’ Do Ins., 1937 3 | &8 9 Ja. Jly. 
10267400 Ja. & July Queensland, Grey. 
. 1913-15 . § 
10866800 Ja. & July Do In. 1916-26 4 .. {apt Oet 
(516,734 Ja. & July Dolns.1926-30 34 1¢5 “6 | Fb.Ang 
250,00 a.& July Do do 1945 34104 7 |; vl Oct 
2,900,000 Ja. & July Do 1922-47 .. 35 943 ¢3 2 b.Aug 
oii J Ja, & July Sth. A istralia, Ja Jly 
1901-18 .... 6 1002 Ah 
a. & Inly Do 1911-1990.. § 100 i | Apl Oct 
x. & July Do iSC?-1916. - #100 6 
p. & Oct. Do 1916...... 4 104 6 Apl Oct 
p. & Oct. Dolns.1916-36 4 j05 19 MarSep 
Ja & July Do do 1930 34103 5 MarBep 
. Ja. uly Do do 19 916-26 3 2 < 
1760, Ja. & July Do after 1916 3 eo oe Mar8ep 
2,925.7 da & July Tas: ania, 1908 4 10C 6 °2 
3,456,500 Ja. . Jaly Doins.1920-40 34103 5 Ja. Jly. 
1,00 Ja uly Dolns.1920-40 4 1j0: 
422 Mar. & Sep Trinidad os 4 106 ¢ Qrtrly. 
000, Ja. & July Victoria, 1904 44101 3 rey. 
568,500 Ja. & July Holy ‘in. 814 19: 3 FOAng) Pari 
¢B,700 Aj). & x Do Li 4 102 6 
$51,400 Ja. & July to Insc. Sti. 4 101 § 
Ap & Oct Doh 4 102 
wet po Tac. Stk. ¢ (13 3 
. a & July iT 1. of 1885 9} 
12000000 Ja. & July Dotuare 236% 105 “g [stocks to whi 
2,107 Ja & July DoIns.1911-26¢ 104 
97 a. & July Wtn. Aust ae 13 
Bi i Se . ‘ do 193: 107 
70, My Nov Do dels § 2 3 
50,000 My.& Nov’ De te 3918 36 "83 ¢@ 
100,000 Jue.&Dec.| Do 1916-36 °" 3 | 93 c: “ 
Divi- =x 
FOREIGN STOCKS, BONDS, &c. ‘Due. ce 
ons payable in London.) , = fae 
Divi. =e xt J l > 
- Sc a. Jly.| .. 
= a8 cc Draw Name. Closng , 
le 2 n Prices Ja. Fly. .. 
~ May Nv - 
. Ap..Oc oe 
Ju. De =s Nov. Argutne Rail.” Te de. oe 
= n, 1 ..6 ¢ 
Qrtrly. =~ Sept. Do 188....°°§ 75 77 jQrte 
JaJiy. = Dec. DoN. CR ae Greer 
iL” Ext. Gov. Bi. 6 74 7 





Closng 
Prices. 


e. 
Name. z= 
ie 
= 
Olt of Vanec aver... neuen 1931 102 4 
30 Capen 1932 102 


re ~ i) 
KADOMNAAMOO~Y 


HARRAH 


Divi- 
dends 
Due. 


\MarBey 
Apr Oct 


oy. 
Qrtrly. 


Ja. Jly 
Apr Oct 
Apr Oct 
Ja. Jly. 


‘Qrtrly. 
J neDec 


Apl Oct 
Apl Oct 


MarSep 
re sae 


Fe Ang 
Ja. Jiy. 


Ja. Jiy. 
Ja. Jly. 
Ja. Jiy. 


JneDec 


Apl Oct 
MarSep 
Ja. Jly 


*‘yne drawings are yearly in the case of 

: ch asterisks are 
almost al! other cases where there are draw. 
ings thev are haif- yearly. 


FOREIGN STOCKS, BONDS, &c. 


ons payable abro 


[February 15, 1902. 


Cloeng) pivi- 


— 


60 


4 
. | Do Bri Bas. a 
P.orD.| DoExtrniLn. 34 


P.orD. Funds. “Loan 
Rly. Guar. Res.¢ 
+. 8 4 


Do Law 3,655 4 
B. Ayres Wtr. 


Jaa, 1901 * 


onsen 


uF 
oun 


Susp. till 


Brazi manGold, 
Do ‘83 Loan ‘ 72 74 

soee ae : 
Do Bds. 1889 4 


DoW.ofMinas 
Railway .. ; 


~ a 


Do Funding 5 
Bulgarian, ‘88 6 


pee 


P.orD. Chilian, Let i 


P.orD., Do 1887 . 
+ pe Gold *89 3 


ChineseSiiver 


%an odwes DoGold 1696 é 


a5 ae olmbian, ex. 
Aple ret £10, 0.00 ann. C JostaRica = 
fromis17 Do* 


Egypt. tnifd. ‘ 
Do Gov.Pref 34 | 
.. | Do Ins. Stk. 34 
Pur orDweg pot ateDoutd 1 


eon 


a Do'9P.Lar) 5 
PurjorDwg Do Monoply 4 
Pu “eee Do Fdg. ‘835 
Guatemala .. 4 


GoldRentea@ 109 
"1 Apl. Hungary, 
*Dec, Italian 


rema, Rail, 6 


Mex. Int.Cons. 


= 
ono 


orDwg Do Ex. ¢ ons 
Nicrgua., 1886 
orDwg Norwegian. ‘ 
orDwg Do 1888 .. 


Dec. 8 Paraguay, $i 
Portuguesel 


Russian, 1822 6 


i. 
tr 


€ 


OH po wto 


Do(Nic. Rly.) 4 


. San Luis....6 || 
. S.PauloProvofs 
ServianUnfd. 4 





. Swedish, 1680 34 | 


3 
Do Con. 1894 3 


10,900,656 Great Central . nels 
(5,789,71& Great Eastern .....--+++ 


orDwg sraneveal . 16,093,763 Great Northern ......++ 3 


Do Pricrit -¢ 
Do Converts d, 


Do Series * C 
Do Series “* D”’ 
Do 6% Customs 
Lan., 1886, Bds 

U ruguay Bas. 34 

PunPr Do 1896 . 

chase Vene zuela N. 


4,306,239 London, Brighton, &... 


22,532,053 North-Eastern .....--+-- 


‘ 


Dwegs. ArgentineNatl 
agenttne rRts 
Do Pape 











ne ean ee 


—=—= 


FOREIGN STOCKS, ee —Con. 


" FOREIGN STOCKS, &—~Con 


Neat 
Drw'ng 


ex 
~& 
ae .¢ 

dends fe 
i 


Clomng 
due. Name. Prices, 


Apr. Oct. .. - German I 

Jan. July .. - Doi 1890.8 las 
Jan. July .. Pur Italian, ex. 25f § 
Jan. July ..  .. Prussian Con. % 5 ‘1 


BE Sy 





Apr. Oct... .. | Do 1891, 3160 9 
Quarterly ... .. U.S.Fund,19076 ‘10 
quarterly .. |.. Bo .. ike 
jan. July ..  .. Virginia Fund 


Coup Bonds 2 1% 
RAILWAYS. 


ORDINARY REARRS AND Stoces 
Present Cioa 
Amount. Name, Prices | 






Prices, 
£ 

724,978 Barry.. oo evens sels 
787.82 Do Pref. Ord. @ x. {lei 6 
767,08 Do Def. Ord. woes.) 92.97 
6,377,216 Caledonian C ons... aera 10 
11,956,850 Do Pref. Con. Ord. ...... Bt 

11,98 56,BFC Do Def. Con. Ord........ 4i- 
2.508, 026 Do Def. Ord. No.1...... a 3 
500,000 Cardiff Pref. Ord 4 So 103. 


1,969,800 Central London Ord. Stock Jot 7 
855,000 City and South London...) 65 ¢ 
3,240,799 East London Cons.........) « « 
2,642,000 Furness, Con. Ord........ 2 15 
5,527,920 Glasgow & 8. W. Pref. Ord. 627 
5,597,920 Do Def. Ord. .... g 
4,834,300 Great Central Pref. Ord.. 
4 B34, xO 36Do Deferred . 
13,252, 686 Great E astern Ord. 





10,9683? Great Northern Prt Con 
7,272,254, Do Deferred 7 
1,159,275 DoA { A recvs. no atv.) 20 4] 
1,159,275 Do Bl until 6% is pd. BS 168 
27,902,140 Great Western, Con. Ord. | 
2, £64,383 Highland, Ord. ‘Con. one) 45.43 
3,300,000 Huil, Barnsley, &c. Shares 4; 7; 
16,740,995 Lan ‘ashire & Yorks, Con, i! "3 
3,235,140 Lond., Brighton, &c. Ord. 15 
2,731,230 Do Pf. Df. rec. no div.) 1 
2,731,230 DoDf. Luntil6% is pd i 
393,395 Do Con. Rights Corte, ona 








11,259,282 Lon. Chatham & Dov. Arb, it! ( 
12,731,878 Lond. & N.-Western, Cons, itt, %& 
8,894,885 Lond. & 8.-Western, Cons. ee 3B 
3,183,620 Do Pref. Con. Ord. . 

3,189,620 Do Def. Con. Ord. ...... ej 
1,688,620 Lond., Til bury, &c. Cons, . 14¢ 43 
5,731,830 Metre polit an Cons. .... 754 2; 
2,640,914 Do Surplus Land Stock.. is 1 
2,250,000 Metropolitan Dist. Ord... 2 8 
37,022,451 Midland, Pref. Consol Ord ae 25 
37,258,286. Do Def. Con, Ord........ ; 
6,960,588 North British Ord. Pref.. 8 


9,383,073 Do Ordinary . ms 


r. gtd 62 16 17 28,028,927 North-Eastern, “Console” i 1 


023,400 North London, Consols.... i¢ 

+ 250" 140 North Stafford., Con...... 10% ¢ 
425,966 Rhymmey........-.-scerees 160 if 
2,686,170 South-Eastern, Ord.. 9. 9 
3,678,430 Do Pf j Df. rec. no div. } 122 2% 
3,678,430 DoDf until67 is pd. Pty £3; 8 
5,192,284 Taff Vale ‘ Stock’’ 1889... 72 74 
‘640, 000 Waterloo & City, Ord. Stk. 91 4 


~ 





Lings Leagep at Fixgep Rentals. 
Leasing Cloeng 





Name. Companies. Prices. 
Birkenhead . L&NW&GW ts % 
London and ‘Blackwall Gt. Eastern p 

Do 44 X% Pref. .....:-  cseni 





Nottm. & Grant. R. & C. Gt. Northn. | 128 = 
DEBSNTURB STOCKS. 


Present Cloang 

Amount Name. us Prices. 
£ so 

1,210,031 Barry . Pie 


346,673 Brecon “& Merthyr A. 
30. 087. Do B 
9,678,29: Caledonian ...+.+-- 
1,533,300 Cardiff. ......s+seeseeees 88 i 
644,440 East Lond., - chg. é q lo? 


pe ae et aii 
250,000 Do Whitech. iixt. Gd. 2! al 

723,333 Forth Bridge .......+++ 4 143 % 
2,262,726 Furness ....-.-+-++eeee% 
3, '775,340 Glasgow & 8.-Weat.. 





a & & He 
% 












11,942, 354 Great Western.....-.+++ 
4,537,71 Do 
2,963, 945 Do.. 
755, 056' Do 
17,703,626 Lancasoire & Lor 
814,000 London & Blackwall. 


4'850,270 Do Perpetual .... , 
5,521,975 Lond., Chat., &c., ‘Arb. 4 lSo © 


969,674) Do B......eeeeeeeeeees qh is 4 

370,711, Do 1879 ...+-.+.+++++* ve ¢ ig] 
53,157,67< Lond. & N.-West. 3 92 5 
pia Lond. & 8.-West. A rove ; 

243,342, do Consolidated...... : 

"82 000 London, Tilbury, &c.... $i 
2,295,311)Metropolitam ....-+---- ¢ 1 e 

455,680! Dd... ceeeeeecerseereee 34 102 
1, 211, 625} Metropolitan Diat......6 22. 

727. 200! nn ume eeerese ‘ . . 
56,004,757 Mia ADA .ccceceerereres si od S 
3,038,932 North British . wont juve 


964,366 North London......->++ 
2,745,990 Nort h Stafford......---» . 
21,699 Rhymney Pe Tpet....++++ 
1,456,085 South-Eastern Perpet t.. 
4,342,440, Do TR. ocbencsenes a et 
"349,666 Do GO. oc ccoverere ae 
1,362,258 Laff Vale......- -- 5 


GUARANTEED SHARES AND STOCHS. 


2,131,104) ‘Caledonian Conus. ual : ‘3 ¥ 
2,325,000, Forth Bridge ..------** 14 33 
779,125 Furness Cons. Gtd. saree a 
925,450 Glasg. & 8.-Wesat. Gt are 128 + 
1,066,083 Great C ‘entral i35 Pref. aie Le 
1,797.428 Do Rent Charge .----- tt ‘ 
478,031 Gt. Eastern Rent Ghge. i = 
4,966,596 Do Consolidated : id ~ 
3 436,740 Gt. Northern Perp. Gia. I 





weiartetaamien ie na ee 
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[| : eatin Liasacniscaadigenicome ae’ 
_ RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
| SHARES AND STOCES. Buitish Possessione. AmBnican Stocks—Con. Fosuion RatLwats—Om. 
1} GUARANTEED a _ Present . 2s Closng| ' : 
|| Present Clospé | Present Name. Price Amount. Name. {Red brices., Present! — 
i a. oe Prices Amount. oes |< cisuecomncnstael Amount 3 Name Reems i 
1) ; — eee beers Bee eenenaresenrretoneimeenme-—aiennere ns 7 g or No. |B | Prices. |} 
oe £ é os a, 
| ‘ 5 168 €7 £00 Bas § U2 1 12,770,000 East Tenn., Virg. &, 
\| si Ce oy, tae, Ben ong. 8 : 166 69 4b e300 Ome se Yrind Oe Bas 3 34 lot 1¢2 | 32,452,000 Eri Georgia .. - 4 . ai 3 19, ch 000 100 B. Ayres Gt. Southn., L % 3 
11 ene Lancashire and Yorks ..4 150 33 | 1,036,400 Inscribed.......... i 3 31'954000' Do Gen. Lien. 4 13961 s2 $2 | 3.552,000' 10 Do Preference, 5 %..../'5) 52 | 
1} 2,6€6.0°2 London, Brighton, ke., + 11,£74,606, Do Consolidated Deb. 4 108 3 1 4.756.000 Gal en. Lien ... 1810 113 15 | 4,517,300 100 Do 4% Deb. Stock . 10 12 } 
i} 1,055,860 Guaranteed $ 159 62 750,000' Do AlgomaBrch,lstMt5 116 18 7 0 Galvt.& Harris.1Mt. $ lo 699'976 100 8B. Ayres &P.5Y Pret. 93 25 | 
sone NW. Gta... 4 12376 | 3651000 Demerara Orig. Stock..3 20 25 | 3,969,000 Grand Rapids and 5 }2,350,000100 Do 4% Deb. Stock ....) 08 3 |] 
18,100,608 London ® Cons. Gta, ‘ 13C 55 115,000 Do Perpetua! Pref..... 7 /100 10 Ind, lst Mort.. $ 1961 {0 12 15 aso “000 100 De 44) 44% ond _— ioe 95 S$? 
|| Bilicoo Met, District, Midland 60,000 Emu Bay & Mt. Bischoff | 3) 43) 2499,000 IIL Cen. 1 Mt. Rds. 3p 1961 101 € PISMO) DONE Ene soci ical 0 62 |i 
ened Vee harge 11318 | 130/990 _ Do Irred. Deb. Stock... 44.98 101 | 15,000,000 Do Gold Bonds .. 4 108 20 33209 10 Do? Pref. Shares ..| 16.17. || 
1,250,000 ve Per peta Gtd..... 6 5S | 22,478,906 G. Trnk.ofCan.Con. 8th. . 4 oh 1} | 1¢'$00,0c0 po eer cane: - 1963 lor 9 153,267 10) Do pon cheies Rext. Shrs tS4l5q } 
16,799.017 Midland Guar. Pref.--.. 2 a 96 93 | 5,219,794 De Guaranteed... 4 E 98 1¢0 | *1,700,000 Ind. & Vine. Ist Mt. 7 1908 110 15 «525.298 100 3 00$% Deb. Stock -.../105 £ | 
v.63, 770 Sart ee Wol "4136 29 | 2'530,00C, Do 2nd do ......-..... 34, 804 15/ "3,000,000 Lehigh Val. Con. Mt. 6 1923 120 : = - Riy.. L., 7% Pref... mel Ss 

|| BASSoS Basten Cons. guar a 182 $6 | 7,1€8,056 Do 3rd do ...... Bicise tet 15,000,000) Do Gold Bonds... $4 1880103 1 | 595 999) 10/8. aioe. 

i . ee 3 i z g6é v eV 2 a > jm 4 aj me . 

Sore rae rd ansiél Obeach 3) 1s 4270378 Do Per. Deb. Btock 28 12 3 | $610,000 Long Isid. Gid. Bde. § 1851 126 20 mee iol Be Pe “| jauide || 

604.300! Do Consolidated Gta. 44 1°9 ° Dae oee DaG.W. Per. Deb. § ist 34 | 1,960,090 ‘Do Bake. Fd. Bas, 6 191012 16 4,233,365 100 Do#% Deb. ...020.202|106 5 | 

FERENCE SHARES AND STOCKS, WITH | “0. Do Nth. of Can. lst Mt. 5 99 101 | 5,000,000) Do ist Mt. Bonds ped Set ’ 

PaeDEEDS CONTINGENT ON THE PROFITS $2 atnon ners ae W.GoLLMi 5 119 21 | N.Orl.&M_ Diy. 6 1930 1z0 34 248, 500, ‘00 ——- 8 Saagtn | ae | 

OF RACH SRPARATE w YEAR. "458,600 Mid. of Can. Str. lst Mt.5 104 6 rea Do Coll. Trust.... 5 — Lis 19 6,749,250 00 Cent. Argentine, L... jon |} 

é First é ly39 43 | 6072, = wee a Giapin, ast MEE § 105 7 |e 008000 ee, acre oi 1980 = = | ‘943,805 100 Do6 % Debenture Stk (51 £3 |} 
892,760 Barry First ......+++0++ : utr rapin. Is we ete . “ga 6 | 610,380 100 Central Bahia ......... 28 30 
D aiaieies @ 111 36 Mash ort Oo! 3 | §9,011,000 Mexican Cent...... 6 1911) 8 R6 , 73 Bl 

A oo edgnian, Pref. No. - 125 28 | | 250.00" mae! ern Bagh or Mts : iN 18 | 17,072,006) Do Inc. Bonds .. 1958 <2 Sf rey co - = oR. 8%. "| 35 98 | 

6,341] Do NO.2......0seeeeee 124 = £, Do Consolidated Deb... 4 107 30 | 10,935,000 Mexican Nat. Ist | -§ 1927) .. «2 | Aone Jruguay Fast Ext! esa 
2,946.41, DoN ° 858,300 i rQTe 70,000, 10\Cent. Uruguay East _ a fi 

{| 1,639,890 Do 1878 cet tana 8 ibe § g3t;92s N.Z., Mid. Le 1st Mt. Db.& $15 | 2,358,000 Do and A Cam.. 1917! 463'400100 DoS % Deb Stock ....|103 £ |i 
"962,906 Do 1884 ........--0-0- ® zs 27 l$2000%000 Ont.’& Quebee Cap. Stk. 6 155 €0 | 5:C000% Mint Lou.d Bada § 1836 135 100,000, 10'Cent. Uruguay N. Exé.-| Si 32 {| 

1) s fer'eee be Convrribie goed cs | 4,007,381, Do Perp. Deb. Stock..5 136 39 8,276,000 Minn. Bite. Bt Marie. reesz0% 6 |. 627150100 Dos % | Sey re 91 oF | 

Fu were £ j Or y a8. 9 be? 534 
|| eee TOO) Do Pref. Stock A ....4 (107 32 | ,ennen preter Ctl Yet Une. Bae 1d; =; | 50,774,000 Mie Kam Toca a, & 1860 100 2 eee pore, ste ce (2s 27 | 
sgow and §.-Weat. ..4@ 12427 | ™ L ) Mort. 4 10 2 | 20,000,000 Do do and .. @ 1990 83.45 | 826,600, SoS ee el ees | 
Vasgow and 153 26 | 200,000 St. Law & Ott. Ist Mor Saat ateie aces 21,250’ 20 Cond. d'Eu, L., Ord. . 84 9% 

i Do Pref. No. 2 ....-+- es oe 51,350 Temiscouata Ist Mt. Db.6 11 14 | %986,000 Nashville, Flor.,and a 915,100100| DoDebs. % }.03 2 | 

{| 1,100,000 Great Central, Prf. ....4 (103 8 719,000 Toronto Grey & Bruce Ri - es 1 M. Bas 2 837 a * 6,000 100: Cordoba and Rosario....| 23 25 

\| btao'co0| Do 1676 waetu\Welingtee & Manewers | “610400 Do Deb Bass igo 12 6 | 710000100, Do 4 % ist --, Brock es oc | 

’ 0 ) w ( ‘ conn a Toe LU 6 © 6 

}| {500,000 Do 1676 g ve  Bhares, £1paider-..+ 1 14! 6.082.000 DoG Deb. Certs. 4 1906 101 3 | $89827100| DoSZand do | 58 6 | 

|| 1,000,000 Do Convertible, 1879..6 | £€ 91 | 490,000 Do do Debentures ..6 104 7 | 16,891,000 N.Y.,Lake Eric,&W. 490,009.100/ Do 5% Deb 116 18 | 

{| 1,380,000, Do Convertit-e, =e -5 | 73 78 ist Con. Mt. Bds 7 1920 985/100, T4s Ay b. ent. N.Sec| 72 74 | 

| 1'500,000 Do 1889 4 | 58 63 4 .129.900 Atl &L 8h 162 €5 3,699,500 Do lst Cons. Mort. 1,892, 7, De ent. 30 $2 i} 

}| 1,900,0 . 4! 47 82 eS ere jee) | Wek teed | 2,749,571 100, Do Income Deb. Btock| 4 32 

| $230,000 Doi89l .... |. 47 52 |17017000 Minneapolis St. Paul, &c.4 104 6 | un mds .7 1920 179,993 10 Costa Rica 23 23 

|} §,061,708 Great Kast.Con, Pref .. 4 [122 25 14,597,000 N.¥., Ont.,.& Wst.n, a 656,000 100 Do lst Mort. De ¢ 

|| ¥,625,000 ee Rotegtn. Btk., sa ara AMERICAN SHARES AND Bonps. 1 sateen, joanne ett: ise 10! a0 £06,400 100; Donna Ther. Chrstna. rla, | 

000; Do l8Bl ....eseeee seca | = | 7,283,000 Norfo .Gen. 1931 125 40 S 7 on 

| 1,500,000 Do 1888 papeiabuaasne’ : e ‘Amount S¢ Cloeng! ; 5,000,000 a Im REx. Bas. 6 1934 134 35 16, eat] 90 eee” 54% - e | 

1) 750,000| Do 1887 .......+ sees +8 vei | <2 p 9,889,000 N. Pac. Prior Lien 4 1997107 9 668,000'100 Rast Argent aii 4244 | 

| OE EEE nccuane seneee oo Name, ££ Prices.| 54'o90'000 Do Gen. Li 2047 76 73 | ast Argentine, | 

} 136000 D01890 2s... secs: 34104 7 ‘Number. — 19,625,000 Oregn.&Cal-IMtBde & 1927 108 8 | 872147 o  aattorn of France, 3%.) 5.5; 

}| 12,819,620 Gt. Northern Perp. Prf.¢ 126 23 |———~—-  ——— . £ 1,482'000 Panama Subsy.Bds, 6 1910126 5 | _15,000 20/Gt.W, of Brazil, L., 1G. gi1ot 3 | 
11'826 683 Gt. Western Con. Pref, 5 /1€3 65 | 8H ¢)20 | 124223) "$000,000 Pen. Con Ska. Mt. 6 1905 108 15 | 306,280 100 Do 6 % Debenture Beki10) | 
i269 00 lane. ine Con, ant a £8 isan Alabama G.8.A.6 6% Prt 10| $3 3 8,900,000 Dog Gol 4 palate 4 1913 108 13 | 2 06% Exten. De | 

|} 6,190,315 ». Con. Pre re : “4) 2,728,000; Do rust * i914 100 6 | 0.2 

| Bagi be, tad Conscianed § 147 59 | SEED Atlan ie Loe He ogo | Gad, Do Cann, Moré-”§ 1S HE 2) | S92.9%6100 Interoewani of Maxon], || 

i} 6,686,184 Lond., Cha Dov. 1 \ “419,467,000 Penns C 0. lst Mt. 44 1921 112 16 

i] ‘869532 Do 2nd Prefe rence | 68 72 } t o we 9,363,000 Phil. & Read. Ext. i 735,392 100 DOT ZT BDO ccsesess + 

|| 8.080620 London & N.-Western :. 4 [131 34 | 102000000 Ape Pret, meee Oe. IY laoet tal Imp. snes eae. @ 1967210 14 | 469,889100 Do 77 B Deb. «-......| 51 

|| 8,944,961 London & 8.-Western ..4 128 31 {1141905'C|_ Do Pref. ............ 10) 10C3 14) 99,000,000 Pitts. Cin.&c.G. Bas. rf 1942 115 20 | $00,000) 100) 0 Frior Lien, 5 4..../10) 

1} 1.99673 127 3A 145,090,000 Baltimore and Ohio .. 100 1(5, 6/! 4 

1 roe pe G0 UF .2-0000. 33 1i¢ 13. (60,533,400 Chesapeake and Ohio 100 | 47 48 | 2,400,000 Pitts., Cleveland 2. «38, 900' 10 La Guaira & Caracas. 

1] $210,802) Do ......esececcseccees ic , ) rio sGo 1922 115 20 0 

||” 400:000 London, Tilbury, &e. .. 4 {120 23. |11/372;800 Chic. Gt. West. Pri“A” 10. | 85 82 | 63,887,000 Rola hho “— | 370,000'100| Do § % Debenture Stk! £3 3 

Se ae ag scnenng UE MG Reet cme MMS Bua 408 (ge and Heading Gi pee blenny Sern amare 0X) 2 

; tn fy >» Irrod., 1886 cccccs 1¢ } ‘ 8 7m (OO 2 « » SNAPCS. ...-- “2 <2] 

|| $000 Do do 1887 12.22. 4 108 8 |41,003,900| Do 7% Preferred...” 100 199 25 | o9 o99,900 Sthouieki Wise ¢ ey do so7 | 1.7251500 Sk| Do Deb. Stock, 4 %-...| 9) 91. | 

1) haan i et, Dietct sctes a a8 11-25, 700 Cleve & Pistsbe Sore 100 8 9 '"9000,000, Do 2nd Mort 4 igac 7680 40,000 20 Lima, Limited.......... | S44) 
46.926.°94 Midi and Per. Pref....... 24 8) &2 n ioGnd.Cm 453 6 St. Louis Bdg lat Mt. oes 143 4? a 

}) 3,490,198 North Brit. Con, No.2... 4 /121 24 Ios 650,000 ono 5% Preterence .. 100 ch €4) ais = St. Paul, Mina, = 7 1991 285,060 100 — mtg yw Sao 01 5 | 

1] eas pe F an ~ Prttoe - i = Z Laon oer -™, _ gone éesece ee Tip, 2'| sand. Cons. Mort. 44 1933 114 13 20,000 100 geme eats —— a, ie 

} 18,50 o Conv. Pre 562, st MH. ccccceee 3,344, 0 CO cere 1933, .. .. %veee(lOO 3 | 

\\ 920889 Do Irred. Pref., 1875 .. 4 130 34 |16,000,000|_ Do 2nd Pref. ....... 133 82 | 3 a pee Southrn. Rly istou £ tose 123 2,254,720 100 Mexican, Limited “:..7.. | 18418 | 

\\ ““so4'ge8 Do Conv. Pref., es 44.13, 24 bee hod ,875 ae Horthern Pref. iF 1434 24| .4,500,000, Do E. Tennessee 5 (938112 27 2,854, eee - = a 8% on 25" { 

\| 605,728 Do Conv. Pf. Stk, 18 ; 145 48 0,000 Illinois Central ...... @ 94 5 8 > 1912 15 ' O ENG GOO A... +000. oy 
| Bee Boole cis sd Ak ot OR Lig MEE A 5 Sapo Rem AdcAn age © SSIS eG Be Dek NS 
0 Con. Pref. “ te ashyule Louis § 193g 11418 4 a: st 
(| Test Do Con. Aug., 1808 "27 $422 ar | 2 : vn ar | 21,666,000\Texask Peeler Bie, 2 ioe 128 2 | “c00,000! 10 Mp Deventer buat is 8 | 
1] om 227 North Eastern, Pref. ..4 129 22 /47,844,100 Mexican Central, L. .. 100 a oe { 23. 227,000 Do 2nd Mort..... 5 2000 .. .. | be179,462 100 Do Debenture Stock ..) o£ §7 i 

| w.00 N. London 44% (max. 6)5 (146 51 (55,782,000) Missouri, Kan. & Texas 100 #5454 96,371,000 Union PacificlstRid 60,000 20 Minas & Rio, L., Ord. art 

{| oy PU DOS ...c0cseeseeee 44 135 40 {13,000,000 Do Preferred ...... 100 | £4 59 | & Lnd. Grant Bds. ¢ 1947 108 1¢ | $02,300 100} | Do Debs..6%.......... 

|| 5,063,335 N. Staffordshire Cons. .. 3 | 93 £6 5000000 N. York Cen. div. pe “@ | 31,664,000 Wabash Ist Mort... 5 1939 .. .. , 304200 100, Mogyana (Brazil) Deb. 

| aaeaee Bae cn Bci faite 33 | Now York, Cntee ke... 100 | S43-€4! ,5000,000 West Penn Gold Bids « i628 165 15 | o4y s00\100] Moonee NasscawetBiltoe 1 

2, 940,820 I 4 ote eee BO + =H tad 3 sas Norfo} ik & Westrr to 100 | 53 595) "22003000 West Shore Guar... ¢ 2361 111 16 rey 000 100 new Ww indaw. R binsk 

Ibe BS 25,000,000 Do Adjust. Pref., 47, 100 | 1 §3"| — Guar. 4 Se 

|| 2,108,311 Taff Vale Pref. dtock .. 4 112 17 [32,030,000 N, Pacitic Com, Gores ise 120 £0 | é eee See, 22,454) 20 Namur & ees | By the | sien — | 

oO rT b» . : } aw 1A . an! 2 j 

i Inpian Ralbways. |151700000 Pennsy ioaeia Capi 60 77 73 a apnome Sh. Sten. 6 _ . ; 8,419 20 Dog.67 ref. Govmt. 22 | 

e ? ' } - MO. .. 5 1927 lv . j we 

|} 1,500,000 Assam-Bengal & | on og |oPuseaee Pitts We ‘by Penns. 109 195 20c| , 748,850 Ala..N « )-Tex.ke.Db § 1940 19 12 | 18600 30 Natal and Nova Crus Prt ty 7 

}| 4,900,000 Agsam-Bengal .......... c 048, . “9g 1040 9. 2 2 . § 

1g gnc Barsi Light £10 paid .. | 9 10 |$9,900,000 Reading, &c., Com, .. 50 | 241-0 ( 1:791/400! AlleghenyVal.Guar, i919 125 30 | 71,281 19, Do Preferred Con,....| 44 5 

|| 2,700,000 Bengal & N. West, is j132 25 (28,000,000, Do lst Pref. ........) 59 42 5 | "905,200 AtlanticlstLesd.Ln. -” 71,281 19, Do Deferred Con...... ' 

|| 400,000 Bengal Central, L., Gtd. 34) c, |#2:000,000; _ Do 2nd Pref. ....... 80 2! - Rt. Trat.,4,Mt.Db ¢ 102 2. 1,544,700 100! on ist Mort. Bonds, 57 96 93 | 

| 900 +4 net earn. £5 a ' § 5h) 2,490,000 St Lou. Bdg. 6% Ist Prf. 100 128 2 2 = or 40,000 10, N.-E. ot Uragaed. ke, Ord) 13 13 

|| _ 150.000 Benga} Dooars, L..... 105 10 oa, 000 Do 3% 2nd Pref. -. 100 60 63 | 875,970 Chic.&Altn.Con.Mt. 6 1903100 3 49,000! 10 Do? % Pref........... 13414 

}| 5,000,000 Bengal Nagpur, L., Gia. 119900000 Southern alton . 100 | 243 5 682.250 Chic. nea tT 681,640 109 N.-W. of Crag, L.,6% 

| 97660 wets suplus profit.. 105 9 /'50,000,000! Do Prefd.. gs ce'eeees 100 | Stg 8s) P ; Priority Bond = Ist Pref. 12 

I 29 oo com » Baroda, &c. Gta. 157 63 195,552, 200 Union Pacific Com..... 100 Log G2) 319,600 Eastn.Rly.ofMass.. 6 1906). 292,131 190} DoS % ond F Pre ference 2 

arma, Limited ........ 104 7 {38,851 RO: BOO PEON. <crcccccscce 100 | $2 5 els 398,000 100 Debs Deb. Stock, &c.| 72 

28,000,000 Wabash, &c., Com .... 100 | 23) 44) 670,000 _ isCen. Sk Fad. 5 (1903105 5 | Aa = Serthora of France 3X i 

800,000 Delhi, Umballa and K. 113.17 |24,000,000; Do Preference ...... 100 445 o4} 1,053,200 Do eiiers eeccce $ 1908 netlss 1,500, 000 100| N. of 8. A. Repub.Gtd. 47, 86 3 3 

1 a Be) DO DED. 0. cassrsecee 103 8 (25,260,000 Dob” Deb. Certs...) .. 75 74 |  g? 1950 7 101 | ""Eog'292) oi Northern of Spain, 
1,914 Faa x6 { 500,600 Do lst Mort. . @ 1951113 15 = t na 
astern Beng al A. Ann. ilo 22 24 em % Red | 589,200 Louis & Nash, ep . Priority, 3% ........ 12 13 

i] 0 Debenture Btoc 125 2 a dua. .... 1928 100 1C “eo peels » 4 % lst Deb. Btk., 

ae E. Indian Ann. A 1953 ay 23 22 125637000 Atchsn, Top.,SanFe | na ? 700,000 Do tone. & Ohio..? 190] .. 1,681,006 100 Do | + ze lat L aaa tes 

| 0 } 3 } 0 } . 

Do Det lintel 1,788,000 on Bert, Caves, § 1906, 95 87 | 200,000) Mexican Int. Bird. ¢4) .. {109 5 | 129670100 PE ee ee re on 
® a , =1 tt 1 0 ’ wld exica — 83 85 fe ne oe! fg, BO sevccccccvece ces o 
Do Giant ure Bross... my 5 i vaneaa wa 5 1OF 54 1908 97 99 | 887,800) National 1B Gerte ©3 27 | 3188,620 100 Ottoman of “Anatolia,) 
Do irre : Deb. otk. x . 44140 44 12 B00 9 be,3 yr. om Pp. Ly ee 105 7! Lsseee - de on =s & : 2,262, 100/10¢ eeomat, ao sonesal 8 96 
’ ew Deb. Stk. Rec 64 $7 00 Beech Creek lst Mrt 4 1 awe eo 4 Jassabe Riy.andExt.4%, 72 82 
000 G. indian Peninsl; Ged. 3 (103 °7 |"13828601 Gee Bthtae tet ites tee 105 “g| 125100 N.Y.,Penns. &OhioE GS ohh “Z| 4,420,633 Paris Lyons and Med. (F 
5000 t Do De be nture oe een 125 3) 30,096, 000 Cen. of N.J.,Gn.Mt. 5 1987 157 41 } ayer’ po posta Cost, Con, ° an 1? 2 = Ancienne)3%........ 17418 i 
nd. Mid. L.. Gta Gta c s 54,653, 1,090 Cent. Pac. ist Mrt.6 95-8103 6 | 4,693,200, DoCon.Sk. Fd. Mt. 6 ae +44 g | 255,000 1) | Piraeus, Athens, &c. lst 
8.757.467" 4 surplus pre fits -. 4 104 25,858,000 Chesapeake & Ohio : TRON OE Ee niidcenexs 8¢ 85 
»757,67 Mad iras Gta 134 38 lst Mortgage § 1939 122 24 } 1,000,000 Deo Cons. Mort. a | 1945 102 4 Deb. 8 ye 
9960 Do do....... -= 44 128 50 28,800,00¢) | Do Gen. Coup. Bd 45 1992 107 11 #5,000,00 Phil. & BrieGen. Mt.6 1980/1230 35 | 195,416)100/Porto Alegre. ke. Deb. Bt 72 75 
200000 Rae en tog eres: 4.417 42 9,800,000 Chic. & N. Wat. Deb 1933 120 25 | bs } Phi ead. Gen. 
200 1. Wore teres eeceees \* | . 1011 191 96 | 1,200,000 Recife & Sao Fian. L. gtd, .. .. 
0,000 Rohilkund & KamaonZ 136 40 |*10000000) Do vb. Coup. Bds. § 1921 -- +» | 3 990.900 st. Pals Mion sand 1911 121 26 ha 75,000 - Sie these fi. Paulo... 2a is 
|"2,315,000| Chie. Burl. Quincy 6 190] _-- -- . ag 600,000 100, Do5% Deb. Stock . 122 25 
71,087 Seinde, P. & De! A. An 9/11, 22 26 |*26077000 Do(Nebraska Ext)4 | .. 108 i3 isa haloes, Berip4 1940 102 4 39.270 10 Royal Sardinian i2 13 
50,264 Do B Annuities ...... 9/1 26 28 |*4,000,000 Chic., Mil.,aSt Paul 695,00) S. & N. Als. Bds.Gus.6 1905120 3 58,905 ° Do Preference « Midas 13 16 
$25,000 South Indian Gtd._.*"° 44 138 43 lst Mt. S.W. Div. 6 1909! .. .. 1,153,800, United New Jersey 998’ C23 10 a erereee) LOD 
|; 1000000 Do3%, plus 4 sur. prfe 110 4 |*1,800,000, Do LaCross& Day § igi9 1i2 i7 | Gen. Mort...... 1901; .. .. F2EES & Do £ 5 412 
aoe end fee ee eS ie sl a ey 2 pum io Royal Trans-African ist 
1186 19 , earnings . 106 9 | akota ist Mort 7 1910 120 25 | - , Mort. Bonds,5%.. .| 67 72 
966,000 Sth. Pun ae 4 3 102 ame Pocnie Al. Bike & ea) 117 22 _ * Currency. 3,000 100 Salvador Prior Lien Deb.) 
i Do Red. Deb, Stock "” 34° 25,340, ‘ic. & P.1s 1921119 24 Forgies Rattwars. DA, wx cnswasatdndsece 88 82 
{| 2 x eb. Stock .: 3458 102 1,300,000 Do Wisconsin and P os 658,100100, Do Mort. Debs. §% 712) 45 47 
: : a i -. 5 (126 30 Minn. lst Mort. § 1921/117 22 ‘Sees = N 3,020,000 109 San Pauio(Braz.) L. ....|i60 62 
|| S200 Do mortage Deb..... ¢ 1C4 & 4,748,000 Do Termnl. Mort. & 1916110 15 | “Cr'No. & —— pips “750/000 100 Do 54 % Debenture Stk 131 33 | 
|| s0n'000 Wing, Regd. = -es-e..0. 7 |23 476,000 DoGen. Mt. “A‘ 4 1989113 1g | OF *° ~ 68 930,878 29 South Austrian ........ 34 44 | 
5A On" , re Portugse. & "25 80 }*1,528,0C0 Chicago & Tomah .. 6 1905 .. .. | é 3,158,466 20) Do Oblig. Red.3%....; 135 2 
——_ re Stock 6/100 4 /16,555,000 Chic. St Lou. & N.O. 6 (1961 125 36 | 15,000 20 Alagoas, L.............. 1112 690,556 20 Do 187i (Series X)3%..) Ida 3 
Barties Possession 1,302,000 Unic. KR. 1. & Pac. | 152,500 100 Do Debs. red. 1913, 6% 93 ici | 20 4. Italian Oblig. Red. 3%) 12412, 
a Pharos 6,000,000 ered Chon ms # (1968 110 14 | 490,000 100 Alcoy and Gandia, Debs. 30,000 20 3. Brasil R.G. eta ee ~1412¢ 
1,330,000! a+) te c . | 


Gtd 





‘a 800 Do tet Me rOnelO u3) Lsale 7,500,000 Colorado Mid. lat.. 2 res 62 85 
LI: ten Do Bouds, Pt Mort. 64 137 41 28,650,000 Den.&R.G.1Con. Mt, 4 86 104 6} 
ne ary & Edmonton st } 8,103,500: Do Imp. Mort... . 1928 113 15 
| eo Gan Bonds ....,. 1,972,000 Det.G. H. & Mil. Bds, 6 }i918 103 33 | 
il ot a G amen Pac. $100 Sha, : . lee 3 | )"2,875,500 _Do Con. Mortgage $ 1918 108 12 | 
»__ 40 Non-cum. Pref. ..4 [106 8 * Currency, 
—S!} 





ETE 


‘antic & Nth.-Westn, 


- 1st Mt. Bonds ..§ 120 
625,130 Sifalo& H pene b.5/3 isa 






QOairo Div. 


} 4,000,000 Do Mich. Div.. 


eee : pa 101 


4 
+ 


ry 000 100 Do Debenture, 4% . 


| 3688 


: Arica ana Tacna ..... 
20 Do Timbo Branch. 

3 Bilbao R. & Cant. RL, 
20 Brasil Great Southern . 


100 Argntne G. Wt. Deb. Stk 
i100 Lo 2na Deb Stock. .... 


0 Bahia & San Francisco.. 


L 


> $6 


st 


ey 
“4 


ed., 5 % ee 
2,200,000) 100 Antofagas (Chili } & Boliv 32 106 | 


004,695 Do 6 % Deb. Stk. ...... BY 86 
; 23.832 isp Swedish Cent. L., ae 103 § 
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aad 100 Do 4% Perp. Deb. Stock... M911 1 1 Transvaal Goldfields, L...-.. * ‘Stk 100 Do Preferred ....... weeee FS $| 5 Bammdurgu sure: . ....... i 
es Rhymney Iron, Limited ... ; 1, 1 Van Ryn Gid. M. Estate, L. 5 Stk 100 Do Deferred....... : 9 8 Glasgow Tramway, &c.,L.. 15 2; 
P) 2” Mapai nexscqrcortaranmn® iid 2. 1 Wassan (Gold Coast)Mneg,L € (8 10; 10/ Con. Telephone Construc 
i s 100 Dos % Debentures, 1800. . on Pe 1 1 Wentw'rthGoidF'lds Prop,L . oat ee ha tion & Maintn., Lam. ..| -- *: 5/6 Lon, Deptford, and) Prefd 1 1s | 
19 10 South Hetton Coal, ronees| Sees 9 10 Cuba, Limited. she evenyoswe ieee reenwich ....' Def@.) 2 14 |) 
1 1 Vickers, fone, & Co., L., Ord cat} 10 10 Dol0% Preference ...... +2 * Stk 100 London General Omnibus... 97 192 || 
atk 19? =o Preference Stock .... 160 -: SHIPPING. 5 6 Oe ee. Limited.... 5 * 6 +> 6 London Road Car, L e.% | 
oS § 5 )0 10% Preference ...... °°) 4! @ London Street Te le} 
ee 20 16 Afctean Steam Ship ........ 1318 20 20 Direct U.S. Cable, L........ 101202 s:i 108 Hendon United ¢°' D to2 st 
‘ MINES. f 0 sa seescesees 19 2 Se Montreal Street muiy., 0 4 i 
> -———— —' 194; 124 joe Sn ee a A Stk 100 Eastern, Limited .......... 1 00 1108 a .... 108 6 } 
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2 |Alamillos, Limited ...e000+) vet 3f deg -eyaleaapretmane ened «7 Stk oe) Cote ee" lscs is ee Flea eee” ee aa | 
‘| 25 @25 Anaconda > DOT. - +00 eeer| 2 15 15 General Steam Navigation.. 43/2) 10 10 Hastern Extension, L...... °34!8 39 | 19 |Potteries Electric Traction; 1112 |] 
We! 2 Bechusngien a xpl., L.... a 3") 19 10) DoS %  yeserenes penasens : : Stk 100 Do4% Mort. Deb. Stock..19) 14 jn! 19) DoS ¥ Cum. Pref 10 11 j 
6 580 OTaAX, 6 Z WEDS. ...sesccees) SY. { i Loken en neaenns 9 100 1 eae ; out tnan Pn on - sa? ’ atm aie . ! 
5 "I British Broken Hill, la .... 1 oi 0 10 ore Gitreak Vand Co.,L i%414 naa tee _ eee ae _- eee adie “ 75 || 
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i; 2 . Bd oe ce so} &44 5 ; ooo —— amie, b.. ons 5 6 National Telephone, Lim.) .. 5 | 6 Vienna General Omnibus.. 1 2 | 
1) 26) | 10) oa ee wa 8 New Zealand Shipping,L.. 42/10 10 Do6%Cum. lst Pref .... 12:4 
i ‘I 1 Colombian Bydranits so Pa oj 10 10 Orient Steam Nav aoe rhe --; 910110 | 10 Do 6% oes Qnd Pref.... 12 18 if 
iii Oona. OF brat sof 8.A., lL. if “3 Stk 100 peer S Oriental, Pref 22 = Stk 100 Do3s% Deb. Stock ...... 3° i} 
} 1 1 OD 4, & Siico ocscose veers ne en Stk 100 Do Def. ..... oceneiens sane l l Oriental Telephon : aS j 
|| 100 100 | Do 54 % First Debs. ....-- 107 138/159 @9 Royal Mall @"eam.......-.. 42 43 b | Oriented Seleghene, J WATERWORKS | 
i} 2 : Coplapo m0. Geld, Le... s t gs; § nee a 54 8 8 Reuter’s, Limited .......... a 6 ‘ i 
i 5 5 De Beers... -++s0s-+0es ocee are = R oie Castle Lisittitcamship 16231 . 1 . be eee, Se Dole 203 oe 
|} 100 100 | DoS % Debentures ...... We 1110 Do 4$ Cum. Pref. ..... 1°31J4.100 100 Do4% Debentures so’1o> 20 | 20 Antwerp, Limited..........) 275244 | 
1} 100 100 | Do &$ % Bultfontein Obs. 109 18 ing hog) Deb 162 § | 19 | 10 | Weat In@ia and Panama, Li Stk /100 ‘Chelsea, Ordinary........../315 25 
|1. 1 Durban Roodeport, L.....- © & “1 'Ig gnion steam Ship of Me Z. 10k 9 10 10 “Deed Bie Protoreon 5. 6 13 13 \City of St Petersburg, L...., 10 11 | 
| » | 9 |Rortana, Limited .........- .. .. } 0 10 Union Stes p Zit 10 10 Do6 & First Preference .. 2 6 13 18 \Colee Valley ple] BT 
ak nan ee) 72S ABD GETS 7) Pees Ereeees *s 5 Eee eM cans. ST 
|| 4 | 4 Great Laxey, Limited...... .; .;, 0 Assam Tea xngneey a0 Stk 100 | Do 44% Deb. Stock ....../143 42 | 
i} 5; & Libiois Copper, L. eRe se Ola ae * : British India Tea, L........ 1 1 50 | 50 Grand Junction, max.10%. .|112 17 
Hela dinar ep Col mblaGid. Fae ~ | 1 1 Chargola Tea Association, L 42 Stk 100 | Do 4% Deb. Stock........)127 32 | 
| na. ced os =e *°2 To 7 % Cum. Pref ........ 31 Ss k OTE ce nsacercccreceres eee DI AG | 
HY Mason & Barry, Limited ..) 34 3) 1 1 © . : : y cold | 
| 3\,6 (Montana, Limited........00| 1/10 6 Cons. Tea and Lands saan g, . TRAMWAYS AND OMNIBUS. Stk 109 ee ee ts =f2 8 
1! 2 10/ Mysore dold, Limited...-.. 65/5 = 3 = — Pret — aoe ce 100 100 |Lambeth, maximum 10% °2 307 12 | 
|| 2  & Namaqua Copper, L, ......) 45.02 3. 95 narieeling Tea, Limited..... 1214 5 5 |Anglo-Argentine, Limited... 45 4) 50| 50) DoThZ .......cessssceee 225 3) | 
£ New Jagersfontein 2 'af9z) 20 Dar g Tea, Lf oe 
i) 2) & Nand an a i, eee tt et 2 | 2k Te lS sca came as aeut eae 1213 Stk 100' Do6% Debenture Stock.. 12+ 2? Stk 100 | Do4% Debenture Stock. . 125 30 
|} 2) 2 Nundydroog Ia e+ sseoee, 56% 10 10  Do7% Pret s.....s-....2- 124134, 10 | 10 Barcelona, Limited ..... ... 74 8: 20 | 20 Montevideo, Shares........| 165174 | 
i] 1 : Oey Min’ Pref. "|g Hy 10 10 Doom Dooma.............. 185194 10 10 Relfast Street .- oe 114125 Stk 10 _Do ist Deb. 5 % cnecsccecel 103 So 
aii Pahiang Corporation L.,Ora. yg & 10 10 Empire of pane S eee. . : ; 10 i “— en etric 7 18 26 = . nee Pere ee carereses He 41 
i oe 5 cotiies 7 n Do5% Cum. Pref. ...... Bb} 10 Do 6 um. Pref 124123 £ j I 7 ab. Stock. ....... 27 3) | 
) oi 3 eee ee. aN nT! 454 &3 10 10 Jokai (Assam) Tea, L ...... 1132 StkiCC | bod° Perp. Deb. 126 25 Stk|i00 Do Debenture Stock B ../127 3) || 
iH ‘ 00 Do 4 “let Mort. Bonds .: 10° 2:10 10 De6%Cum. Pref........, 1213 | ty! su Carcutta, Luuited .......... i214 20 | 26 |Seville, Limited...... ++} 610 |) 
{| #2 8 John Del Re , “*' “> 7/20 20 Jorehaut Tee, Limited .... 3538 5 5 City of birmingham........ 5 54 Stk 100 |Southwark, &c., Ord. ......:230 1 | 
|} to ee Avatralian Lew.) “4d, 10 10 Lanka Plantacions, L...... 3 5 100 100) Do4% Debs..............-,102 5 10 | 10 |Parapace, Limited ........) 9410 |] 
i ! 1 Sheba Gold Limited n eere el! 100 «B:SCLebong Tea, Limited ...... 910; 5) 5 |City of Buenos Ayres, L.... 6 6) Stk 100 West Middlesex... ........:29) Sof |} 
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| Continued from page 269. | to £1115s. Spelter easier. Ordinary brands, £17 10s to £17 12s 6d; | 
. ; eae . | special, £17 15s per ton. Iron stronger. 
|| JUTE.—The general tone of this market continues quiet, spinners | OILS Linseed in demand, and again stronger. On spot, in 
! at the moment being very reserved, but sellers denoted no anxiety | oda” cal ted 4 Pct tithes ged fenteed uh Soh. tes Meal i 
1! +o press. and values maintained a steady level. Native first marks, | P!P©S, (uoted at Sot iUs; and t “yak ces ae 
) press, and value } adil + { a a Mi: 
Sse ae aii | £31 10s. Hull, naked, spot, £30 10s; March-April, £30; and May 
| February-March, canal, Dundee, Hamburg, and Trieste, sold, a Sheen ete, Mec ade cake Ear eee a ai 
\| £11 5s: and C. D. M. and Co., double triangle, near Dundee, £10, | (j0 79 3S; SSE arer. drown, spot, in barrels, £27 tc 
|| Sa li ’ | £27 53, which also remains the quotation up to April. Ravison out 
5 oe ; : | of supply on spot. Cotéon firmer. Refined, £24 10s to £25 10s, 
|| HEMP.-A strong tone again characterised the market for all | according to make; on spot and crude, £22 17s 6a. Cocoanut 
|| descriptions, and with a sustained inquiry a good trade has been | steady, but quiet. Ceylon, on spot, quoted at £33 10s ; and distant, 
done in both Manila and New Zealand qualities, at advancing | £30 to £30 10s. according to position. Cochin, on spot, £37; and 
: oe ‘ 1 7 ai k ‘ i 
prices. Fair current, October-December, done, £47 10s to £48 ; for shipment, £33 and £32 10s per ton, c.i.f. 


| 
|| January-March, £48 to £38 15s; March-May, £48 to £48 10s; 
{| superior seconds, March-May, £46 to £47 10s; good seconds, £45 ; 
|| fair, £44; Striangle, A A, January, £51 10s; PCGS, February, 
|| £5510s-J MC, £48 10s to £49 LOs. New Zealand quiet, but 
|| firmer. Fine Wellington, spot, sold, £39; good fair, December- 
February, £37 15s to £38 5s; April-June, £36 to £36 5s, c.f. and i. 
SHELLAC,.Only a small quantity was offered at public sale and 
|| evidenced a slow demand, only 15 cases garnet selling, at 105s. 
|} Futures have been in quiet request: Icbruary, sold, 121s; March, 
| 123s 6d; and May, 125s. Gambier, although quiet, has been held 
| steadily, January-March steamer, value 2ls 6d, c.f. and i., delivered 
| weights. ; 

BARK.--\ moderate supply was brought forward at public sale 
|| on Tuesday, and met a fair demand at steady rates, the unit value 
being unchanged, at 14d per 1b. 

QUININE, although quiet, continues steady. Band §, «c., June, 


i} sold 1s lid per ounce. 

| yy PETALS.- The market for copper exhibited irregularity last 
}; “t0nday, opening lower, but most of the loss was ultimately 
recovered, while sellers were scarce at the last. Standard, cash and 


|| early dates, fluctuated between £54 10s, £54 7s 6d, and £54 17s 6d, 
}} 4nd three months, prompt, £54, £54 15s, £53 15s, and again to £54, 


closing £54 17s 6d to £55, cash; £54 7s 6d to £54 10s, three | 


months. Irregularity prevailed on the following day, while values 
j, *ett olf much the same as those of the previous evening, and a fair 
| Quantity was absorbed. By the middle of the week the tone became 
ite decided, with a backwardation forward of 15s, while near posi- 


tions declined slightly, dealings being moderate. After official 
‘ours the value of cash standard stood at £54 15s, and three 

nths, prompt, at £54. Thursday’s market was devoid of interest, 
and rather lower, closing £54 10s, spot, and £54, three months. Tin 


|, Commenced stronger last Monday, but a set-back soon followed on 
|| ‘c@isations, while attended by irregularity. Straits, for cash and 
near Gates, fluctuated between £113 to £112, and three months, 
prompt, £108, £108 10s, and £107 15s, rallying, however, later to 
rire Se a ; £108 10s, £108 5s, three months, with spot, prompt, 
or eee ron the following day, forward being somewhat pressed 
} and rat er easier By the middle of the week the tone relapsed in 
{| eee with Weakness cabled from the East, and dealings were 
oe . on Siowly. Cash settled down at £112 15s (value), and 
bs ne menneee, prompt, at £107 5s. Dealings were kept down on 

I] adve a>? Dut no pressure existed to sell, three months, prompt, 
}| “Gvancing during the afternoon session to £107 10s to £107 15s, 
Warrants being well maintained at £112 15s, buyers. Lead 


Cash 
Vad 
j tir e 
i} Afmer 


| - English, £11 15s to £11 17s 6d; soft foreign, £11 12s 6d 


eee 


| 


TALLOW.—Market inanimate. In auction about 490 casks 
Australian and New Zealand were offered, but very little sold, 
mutton being ls and beef nominally 6d easier. Fine mutton 
quoted at 58s; fair to good, 35s 6d to 36s. Fine beef, 34s 6d; fair 
to good, 52s to 35s. Market letter reduced 1s 6d, being 32s per 
cwt. 

TURPENTINE steady. On spot, 303 to 30s 3d; March-April, 
50s 6d; May-August, 30s 91; September-December delivery, 30s 9c 
per cwt. Stocks at public wharves 8th inst., 54,760, agains 
14,900; deliveries week ending 8th inst., 2,030, against 2,120, an: 
afloat for London 5,940 barreis, against 4,530 barrels during the | 
corresponding period last year. 

ROSIN, steady. Common strained, 4s 9d, ex wharf, and for ship- 
ment, 4s 54d per cwt. 

PETROL“EUM.—American maintained, Russian and Roumania: 
being firmer. American, 6id to 7d; water white, 7id to 8d: 
Russian, 63d to 64d; Roumanian, 63d to 64d per gallon. 

LINSEED, firmer, on expected short crop results. Calcutta, 
loading, passage, 55s to 54s 6d; March, 53s. La Plata, near, 50s 6d: 
February 51s. To the Continent, Bombay, February-March, 54s: 
April-May, 53s. Calcutta, afloat, 54s 6d; and April-June, 5ls 3d, 
La Plata, January-February, 50s 6d. Imports into London since 
January 1st, 75,420, against 21,400, and afloat from the Hast Indies | 
and River Plate, including cable advices, 387,000 qrs, against 
464,000 qrs during the same time last year. 

RAPESEED firmer. Brown Cawnpore, March-May, quoted at 
40s 6d to the Continent. Yellow Guzerat, February-March, 40s 3d 
March-May, 46s. Brown Cawnpore, same shipment, February- 
March, 37s; April-June, 39s 6d. Ferozepore, February-March, 
40s 3d. Jamba, March-May, 32s, Hull. Imports into London 
since January Ist, 2,420, against 63,800. Afloat from the East } 
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Indies, as per last advices, 11,000 qrs, against 2,000 qrs same time 
last year. | 

COTTONSEED in quiet request, and easier. ©n spot, London, | 
£6 6s 3d; afloat, £6 7s 6d. February-March, £6 8s 9d: pel 
May, £6 10s. Hull, spot, £6 3s 94; January, £6 5s; February- 
March, £6 7s 6d; April-May, £6 10s. Bombay, February-March, 
£6 103s. Imports since January Ist, 12,670; against, 9,500 tons 
during the corresponding period last year. 

TOBACCO,—At the moment the market is quiet, with few transac- 
tions to refer to. Substitutesare somewhat more in demand than 
for a considerable time past. | 

POSTSCRIPT. Friday Evening. 

SUGAR.—The British refined market remained steady, and 

cubes cleared to a good extent on former terms, Pieces were in 
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i] | 
Hs fair request, and unchanged. Yellow crystals, 14s 3d to 14s 9d, as | a January-March, £42; good seconds, £45 5s for p cember. | 
l!to make. In auction, about 700 tons. grocery crystallised, West | New Zealand : declared fair, £38 10s ; good fair, a, £39: Janeane pe 
i Indian, were offer red, and met a good deimand, prices in most cases | February, £38 10s; April-June, £36 10s. ; June ugust, £35 15. t 
|| te nding against buyers. 3,111 bags Trinidad: good yellow, sold, | c.f. andi. ; or. 
i 16s to 16s 14d ; and 3,770 bags Demerara: chiefly sold, choice colory, | SHELLAC. -March, done, 1233 ; May, 125s per cwt | Bi 

|} 17s 6d : good bright, 16s 3d: good yell wr, 16s. 100 } oxes and 200 METALS.—Tin higher, Straits, for cash, closing With b lyers at || 

bags candy offered were bought in. German granulated quiet, 


| £113 10s, and three months, prompt, at £108 15s. ( ypper dearer 
ll unchanged. Beet dull and easier. February, sold, 63 84d; May, since the early session. Spot standard closed at £54 12; 64, buyers 
|| 6s ‘jd to 63 11d; June, 7s Of4; July, 7s 1d August, 7s 2id, | and three months, prompt, at £54 Ss. Lead well 
|| f.0 . 
it 





lain itaine j i 
, Hamburg. | Spelter yy an tee — sh = = aay 15s: special. | 
‘ane Fay | ae aoe to ron well maintaine cotch pigs closing at 
i] fi “corre = mien’ sa eae G fs 05s 64: ae e d a | 5ls 4d, cash, 51s 6d, month ; Cleveland, 46s 64, c: ogy tag 94 = sn 
i 90s to 988 6d. F = ures dull. Se Sain - done. 32s, 31s 94, and | hematite, 56s 73d per ton cash and one month. (Large purchases 
1132s: December, 32s Tad to 32s 9d i eae oo | of Cleveland have been made this week for home andj foreign 
"RICE. 4.000 ti 5.000 ‘ . ei cee a urch-April, sold, 6s 34 | account.) Quicksilver unaltered at £8 15s per bottle . 
0 tons ec cle, Jiarch-z 4, SO0iIG, 05 » | 
|| two ports, Adriatic. LONDON MEAT MARKET. | 
|| JUTE unchanged. 1,000 bales red marks, February-March, | Sree ee. 
I ondon and Genoa, sold, — and £13 5s respectively. 500 top | acai so Ls 
{| numt bers of firsts, dock, London, £12 2s 6d; 500 assortment, Middling ditt0......+c.seeeeeee0 35 10 EE ec oned beccaccce, ae 
i £1l 10s ~ bales Duffus Dac ca, No. 1, } ebruary-March, Dunkirk, Primo ditto see eeeeeresesesesese . i a COC eccccceseses ska 5 
lo] £11 12s 6d: 250 bales Elephant. circle D, near Dundee, £13 5s, Inferior mutton .. oeenes sesecere 9 3 sebabbebensekevdcsescc 6 
Hef Ary phant, Middling 41000...........0.0...- 4 6| Pork, First...............0. ca. 
Cc. i. an i. 
|| HEMP.—Manila firm. FLEA, dock, sold, £60; W.B.L., £59; LoxDow PorATo MARKET. pa 
F.E.B., £58 ; good current, March, £53 ; fair current, dock, £48 10s; ria st oe 55s to 60s | British Queens .......... 45s = 
uper seconds, near. £47 15s: good brown, February, £43: fair . Gartons . 45s to 55s Blacklands 


Insurance. EQUITY AND LAW : i 


YORKSHIRE FIRE AND LIFE FIFE ASSURANCE SOCIETY. 
INSURANCE CO. 


ESTABLISHED 1844. te 
Eetablished 1824 1 
Baap Orrice—8t Helen's square, York Funds exceed Ape I hl pt eo £3,600,000. 4 A 
aa a — eee ‘eet. TONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Accumulated Fund 1,259,426 Assurances, thus giving 


@&mnualiIncome.... 281,843 


sacs. 85° THE GHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPECTUS, containing full information and other important alterations, to 








i 

‘1 

if 

i) 

SPECIAL ADVANTAGES TO PRIVATE INSURERS 
} 

i 





SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON © |, 
HE IMPERIAL «surance a — maa —— i 
: x mind | 
OOMPANY, Limited. FT RE. Esta. 1903. Dieiienttin’ 1 aiiinbmein - COUNTY FIRE OFFICE. ’ 
1 Old Broad street, B.C,, 22 Pall Mall, 8.W., and Founpep 1807 
47 Chancery lane, W.C. Company (Limited). Chief Office—50 REGENT STREET, W. 4 | 
Bubscribed Capital, £1,200,000; Paid- 8-0, £300 000 ; St City, Branch—14 CORNHILL, E.C,, A | 
Total Funds, over £1,500,000 HOLBORN BARS, LONDON, E.C. LONDON. 
BE, COZENS SMITH Generel Manager. pee The business of this office is restricted to the 
| Founpep 1848. United Kingdom. 
i ! t INON & ero Sa pe For rates and particulars apply to 
| | The LIVERPOOL & LONDON & GLOBE isvestep renps «0.2... £40,000,000. ae 
INSURANCE COMPANY, | 
| Established 183 ATLAS ASSURANCE co. GRESHAM LIFE OFFICE. | 
| FIRE, LIFE, ENDOWMENTS, ANNUITIES LIMITED. Established 1848. 
| Invested Funds ..........0. £9,202,414 FIRE. Established 1808. LIFE. ASSETS exceed £7,600,000. 
i es SN sc csdvcuchon sritebaiasel £1,200,000. NOVEL an ATTRACTIVE forms of ASSUR- 
\| LIFE DEPARTMENT cai ANCE, APPEALING SPECIALLY to those who 
ll BONUSEs I ree ee he : : f desire to combine INVESTMENT with FAMILY 
1] JONUSES LARGE, either in Cash or Addit st Heap Orrice: 92 CHEAPSIDE, LONDON, E.C. PROVISION. 4 
1 + ws — rete, # West-End Branch, 4 Pall Mall East, 8.W, Prospectus containing full Table of Rates forthe | 3 
1] FIRE DEPARTMENT. City Branch, 81 Gt. Tower street, E.C. above, and other new features, on application to 
| Insurances effected on st favourable term Income For 1900. ...£670,375. JAMES H. SCOTT, 
i Fead Offices TotaL Assets (DECEMBER 31, 1900), £2,409,307. General Manager and Sccretary, 
| 1 DALI nina 3 IVERPOOL Active and influential Agents wanted St. MitpRED’s Hovse, Poutrry, Loxpoys, E.C. 1 
| 7 CORNHILL, LONDON. SAML. J. PIPKIN, General Manager andSecretary. The Gresham Life Assurance Company, Limitec. } 
1] ' 3 
| THE PROVIDENT ASSOCIATION 
1] | | 
| I 
OF LONDON, Limi : 
ON, Limited. 
1] PROVIDENT BUILDINGS, BISHOPSGATE STREET WITHOUT, LONDON, E.C. P 
} FOUNDED 1877. | 
I} I 


INVESTED FUNDS exceed £1,500,000. 


A Sum exceeding TWO MILLIONS STERLING has been Advanced to Bondholders for the 
Purchase of House Property. 


THE PROVIDENT FREE HOME §- 


| ASSURANCE COMPANY, Limited. 


INCORPORATED 1889. 








\\ ‘ 
INVESTED FUNDS exceed £500,000. ia 
i W. W. BENHAM, 1 | | 
a Provident Buildings, Bishopsgate St. Without. London, B.C. 
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LIMITED. 


(Incorporated under the Companies Acts 1862 t 


| CAPITAL gS 


75.000 Shares will be held in reserve, and 


Directors. 


H. HIRICALER, Esp. Maniging Director Riolasia Limitel Ciiirnnw 
i} Hon. MAURICE R. GIF FORD, C.M.G., Director of Selukwe Gold Mining 
Company, Limited. 
|W. D. SNEDDON, Esq., Director Rice Hamilton Exp'oration Syndicate 
| Limited, 
r. M. THACKTHWAITE, Esq., Divec‘or Rhodesia Exploration and Develop 
| ment Company, Limited. 


Managers in Rhodesia. 
Rhodesia Limited, Henry A. Pringle, Esq., Consulting Engineer. 


| Secretary. 
R. F. Masterson, Esq. 
Brokers: 
’ Gibbs, Son & Co., 29, Cornhill, E.C., and Stock Exchange. 
| Manchester: Mewburn & Barker, 13, Pall Mall, and Stock Exchange, and at 
| Crossley-street, Halifax. 


lon: Joh 


| (rlasgow: Carrick, Kellock & Barclay, 26 Rentield street, and Stock Exchange. 
| 
| 
| 
The Wareleigh (Rhodesia) Development Company, Limited, has been formed 


| for the purpose of acquiring 495 Mining Claims in the Selukwe District, Mata- 
beleland, and all buildings, Plant and Tools on the property. 
\ll the properties to be acquired are held under and subject to the laws and 
egulations of the British South Africa Company. 
he majo of the claims are situated on the northern slope of the Selukwe 
Range, between Gwelo and the Bonsor Camp, and in the vicinity of the main 
transport roads between those Camps. J 
The Railway from Bulawayo to Salisbury has been constructed to within five 
{the Guinea Fowl and Ben Nevis Claims, and within 10 miles of the 
i tna rity of the other claims to be acquired, while the extension of the Railway 
| ‘rom Gwelo to the Selukwe District, which is now under consideration, is 
expected to pass in close proximity to all the properties. 
i 
| 
| 











i 






ies 


_. The facilities for mining are excellent, there being an abundant supply of 
ber and water for all purposes, 
schist and di rite, 
‘ on ener mg 7m in the full prospectus are based upon information furnished 
= _ esia, Limited, by its managers and agents, and upon the Report by 
lhe > the Consulting Engineer of Rhodesia, Limited, to the 
| Mu ‘ a at Company, dated the 31st of December, 1899, and on subsequent 
s, letters and reports received from him and from their Bulawayo 


RvDlegTAN 
fice. 
DEVELOPMENT. 

euines Fowl Claims.—During the war in South Africa development 
| Fow! a 1 th restricted chiefly to the group of claims known as the “ Guinea 
On th ms if re sults achieved have been of a highly satisfactory character. 

— poet rope rty, on Ww hich there are very large old workings, tive shafts have 
[50 feet md wag’ following depths--96 feet, 120 feet. 112 feet, 824 feet, and 
hrs wpe 240 feet of driving has been done, the total footage being 700 feet at 
se ge january, 1902, 
| ig in a Shaft. The old workings were bottomed at 65 feet, w here the reef was 
48 Inches wide, assaying 33 dwts. per ton. At 87 feet the reef is 18 inches wide, 


| . : 
ae Samples from shaft €6 feet to 96 feet assayed 26 dwts. per 
| ton, over 18 inches, 

| 


The gold-bearing formation consists of 


- N - 2 Shaft. 120 feet deep, driving at that depth 140 feet. The reef varies in 
the shalt ono n 2 to 4 feet, and vields an average assay of 21 dwts. The shaft 

Ore umbered for hauling. The reef at the bottom of the shaft is 48 
" Assays 15 dwts. Manager reports visible gold in 





le and pans well, 








ine tntne : 
| ane sane t report received from the property is by a cable, dated Bulawayo, 
agtn “6 ary, 1902, and is as follows: ’ 
from nee Fowl. No, 2 Shaft, driven north on the reef 34 feet, assays 
Hav . = a’ 28 dwts. per ton by fire assay. Reef is 46 inches wide. 
90 feet amends you to continue No. 3 Shaft. Driven south on the reet 
39 os , — from drive average 9 dwts. per ton by fire assay. Reef is 
2 nes de. ? A 
\ z } rT . 
0 9 Shaft. The reef is struck in thi ‘ 25 fee z 
” Th hes wide, assaying 25 Peta in this shaft at a depth of 25 feet, being 
f eet pi " ; = er 
r 1¢ Teel pinched in sinking, but at 55 feet made again, and is now 36 inches 
100 feet of driving has been done at the 


: ~ Ave rage assay value 8 dwts. 
average width of the reef over this distance is 3 feet, 


, evel, The 
ex eent W alls. 
N 4 Shal oo es 3 
nder] to 84 foe — es reef is struck, and then follows on the 
: ow ez feet, the reef being left in the hanging The reef is 
hes wide and pans 8 dwts. he banging wall. The reef i 


B —S 

— Pee eet This reef lies about 24 miles to the south of the 
rt is ued he the oo situated on a very extensive series of old workings. 
n, cutting ‘an ae 18 ine owners states that a 50 feet shaft has been put 
k W feet about 400 f a wide at that level. _ Another shaft has been 
j At the 30 feet kk at sneane, The reef in this shaft is 2 feet 6 inches 
is only 2 feet onl ns was 4 feet 6 inches distant, while at the 50 feet 
0 feet below. This Rootewhc omen as if it would join the main lode about 
00 yards of permanent aa xtremely rich, The property is situated within 
ereef. Timber of a fairly r, With excellent facilities for working and milling 

Wareleigh Claims. y e000 quality is plentiful. 
, ms.--On this group of claims, although a fair amount of 


“opment work . a 
| onal a a an ; —_— — dene, and with such results as to prove them of 
cement of the war. Th ee opment has been undertaken since the com- 
*, Mining material ote r “es of labour and the enhanced cost of pro- 
inder such adverse awn = it inadvisable to continue development 
| ‘proved, and it is « tmaotanlt ies nese conditions have now considerably 
ae ‘at work can be again resumed at an early date, 


—_— 
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hares OPENED on FRIDAY, the 14th day of February, 1902, and will CLOSE on TUESDAY, 
the 18th day of February, 1902, for both Town and Country. 





| RHODESIA LIMITED 


Invite subscriptions for the undermentioned ixsue 


The WARELEIGH (Rhodesia) DEVELOPMENT C0 , 


60.000 Shares (40,000 of which are appropriated to provide Working Capital) ar 


1900.) 


£250,000 


In 250,000 Shares of £1 cach, of which 
115.000 Shares will be allotted in part payment of the purchase price 


now offered for subscription at par 


Pavable 2s 61 per Share on Application ; 7s 6d per Share on Allotment; and the balance in calls of 5s each at intery smbehuatdes: teas 
two months. 


Bankers: 
Limited, 62 Lombard street, b.C.: Head 


ind other branches in Scotland. 


The Commercial Bank Scotland, 
Oftice, Edinburgh, Glasy 
The Standard Bank of South Afriea, Limited, 10 Clement's lane, London bt 
Solicitors. 
Hollamis, Sous, Coward & Hawksley, 30, Minein: lane, Lond F.C, 


"Aud tor. 


Es Chartered Accountant, Bush lane House, Canne 
street, London, E.C. 


George Thompson, 


’ 


ABRIDGED PROSPECTUS. 


1899, to Rhodesia Limited, says:— 
“Work has been concentrated on the following five properties 
“}. RoyalSomerset. 2. Paradox. 3. Fareleigh. 4, Dominion. 9. Ophir. 
The first three belong to the Wareleigh group. 
“Searcity of labour has much hindered mining operations; both the 
Selukwe and Sebakwe districts have suffered more on this account than 
probably any other district. 

Royal Somerset.—* A large amount of useful work has been done on the 
‘ Royal Somerset,’ consisting of three shafts sunk through the old workings 
and continued on the reef, and also some driving at the 60-feet level in the 
B Shaft. 

“The A Shaft is 134 feet dee p. 


eyo i. 


with 80 feet of driving at the 60-feet level. 
oo 75 9 
‘The old workings are continuous and extensive, and I have every hope 
that when we get machinery on the ground to deal with the large quantity 
of water now ‘imaking’ in the shafts, we shall, by future exploiting, 
establish the permanent and commercially payable character of the reef 
beyond reasonable doubt. The results up to date are so satisfactory that 
but little work is necessay to justify this group of claims being worked 
independently as a separate Compyny, as suggested on the next page. ’ 
Paradox, situated adjoining the “ surprise” mine. P 
on the surface by cuttings for a distance of 2,000 feet. 
been started and sunk to a depth of 20 and 
Unfortunately a heavy infinx of water bas retarded 
are now on the 
immediately. 
“Tt is not at all unlikely that in the near future this mine will justify an 
independent flotation. Its great length of strike and the general structure 
t indications of permanency, and so fat 
is concerned, the gold contents are quite 


‘The reef is proved 
Two shafts have 
40 feet respectively. 
progress, but pumps 
ground, and work will be energetically carried on 


of the reef itself are exceller 
as the amount of work dons 
satisfactory. 

Ophir. —“On ‘The Ophir’ a few trenches have been ent across the line 
of reef, and a shaft 60 feet sunk, but the indications of gold are not particu- 


| 
Registered Offices. 
Winchester House, Old Broad street, London, bt. 
With regard to these claims. Mr Pringle, in his report, dated 3lst Decembei 
' 


| 
} 


larly strong, and until the labour difficulty is relieved no further work jj 


will be done. 

Dominion.—“ For the latter reason also ‘The Dominion’ will remain 
idle, although the prospects are of a somewhat more encouraging nature 
a strong well-defined outcrop and fairly large workings are sufficiently 
vood indications to follow up. 

Fairleigh.—** The Fairleigh. 
58 feet: the reef is small all the way, averaging about 6 
ounce pannings are obtained over the most of it, and occasionally ricl 
patches of ore are met, but at present I cannot say we have anything 
payable, and for the time being the work is suspended. 


\ shaft has been sunk here to a depth of 


inches: one 








Other Blocks.-—*“ Work is now being laid out on the * Pony’ bloeks, 
immediately adjoining the ‘ Royal Somerset.’ We hold a group of blocks 
under the names of * Tom, ‘* Pony,’ *Uimniati,” and Roval Somers 
which together form a valuable mining area, and should the last-named 
continue to open up as satisfactorily as it hitherto has done, the whole 
will comprise a mining venture which can with confidence be put betore 


the public.” 

The price to be paid by the Company for the property has been fixed by 
Rhodesia Limited (Vendors and Promoters of the Company) at £135,000, payable 
as to £20,000 in cash, and as to £115,000 by the allotment to the Vendors 6 
115,000 shares of £1 each, credited as fully paid up. 

The Directors consider that the cash working capital p 
ample for the purchase of mining machinery for the purpose of continul 
development of the Guinea Fow! and the other properties to be acquired, with 
the view of bringing them forward for flotation as Subsidiary © id Mining 
Companies as and when they heve been sufficiently developed. ; 
£75,000 of the nominal capital of the Company is held in : re to provide 
additional working capital. and with the view o! bling this Com 
participate in the tinancing of these contemplated Subsidiary Companies. 

The list of contracts, detailed reports, and information required by tne , 
Companies Act 1900 are set out in the full Prospectus, copies which can be 
obtained at the office of the Company, or from the solicitors, Bankers, and 
Brokers. Applications for shares must be made on the torm accompanying the 
full Prospectus. A copy of the full Prospectus has been filed with the 
Registrar of Joint Stock Companies. 

Dated the 12th day of February, 1902. 
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NEW YORK 
EXCHANGE BANK. 


CAPITAL. ...... $1,000,000. 
SURPLUS...... $260,000. 
Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 
Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpos Baxzzrns—The London City and Midiand 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000, Subscribed, £600,000. | 


Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

e Bank transacts general Banking Business, 
sells drafte on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 


makes Telegraphic transfers, and grants Letters of | 
Credit. 


J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 


AFRICA (LIMITED). 

Bankers to the Government of the Cape 
Hope.) Heap Orrice. 

10 Clements lane, Lombard street, London, F.C 


of Good 


Subscribed Capital..... . £5,000,000 

Paid-up Capital ....... . £1,250,000 

IEEE Con peapevanecneus £1,250,000 
This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, Orange River Colony, Trans- 
vaal, Rhodesia, British Central Africa and Fast 
Africa, and transacts every description of Banking 


Business connected with the South African Colonies. 

Telegraphic remittances made. Deposits received 

for fixed periods. Terms on Application. 
WILLIAM SMART London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000, Sunscreen, £500,000. 
Parm-vp, £400,000. Reserve Funp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office— San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
3. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq, | Max Rosenhain, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World, 
P. W. ROBERTSON, Manager. 


Airican Banking Corporation (Limited). | 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South | 


Africa. 


G. W. THOMSON, 


Chief Manager, 
Noa, 43 to 46 Threadneedle street, London, E.C, 


Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd., | 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


&675,000 
PAID-UP - .- 


£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
epproved Local and Foreign Securities, Every 


tacility given for transmission of i 
3 orders to forei 
correspondents - 


H. MACKENZIR, Manager 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Cepitai, all paid up.. 


oe #10,000,000 
Reserve Funps 
Srerting RESERVE BELD In LONDON a1 
Fac HANGE OF 28 PER @ = £1,000,000 
STERLING, INVESTED tn ConsoLs AND 
OTHE STERLING SECURITIES 
; f 210,000,000 
Silver Reserve ee a 3,750,000 
= ———-—— $13,750,000 
Reserv Liability of Preprietors «+ $10,000,000 
Covet or Dimecrors —_ Heap Orrice ix Hone 
ONG, 


Loxpor Commrres 
Wm. Anastasina Jo- 


Anan aes, Eeq. (Otreoter London and 
ount) nking Company, Li “ 
Carl Meyer, Esq. (Dire t Wesional Be 
Wm. Garr Rathbone I (D 
sir Rathbon &q. (Director, Peninsy] 
Oriental Steam Navigation (x my any.) Cr 
Deposits received for twelve months fxed at 4 
per cent. per annum. Interest payable June 30t) 
and December Sis. = 
SIR EWEN CAMERON, | 
JOHN WALTER io 
' Hi.T.8,.GRE EN, Actg. But Manager 
NICHOLLS, Acex , 


r, National Bank of Egypt.) 


intant 
31 Lombard street, London, E.C 


PRODUCE. 
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‘| THE NATIONAL BANK OF SCOTLAND, | & 
| LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 18265. 





Capital Subscribed, 25,000,000,  Pald-up, 21,000,000.  Uncalled, 24,000,000, || 
RESERVE FUND 





JAMES ROBERTSON, Manager. 


PANE OF NEW SOUTH WALES. | 
Established in 1817. 
Loxpox Orrice—64 Old Broad street, | 


Paid-up OMPItAl......seeeeeseeeeeereseeee £2,000,000 ' 
Reserve fund ........... niiscnduadand ences ne 


| Reserve Liability of Proprietors ........ 2,000,000 





£5,270,000 
Letters of Credit and Bills on demand, are granted 
| upon the Head Office and Branches throughout the 
| Australian and New Zealand Colonies. Bills pur- 


| chased or forwarded for collection. Telegraphic 
' remittances made, 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGBE, Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. | 


eoeee £3,250,821, 


Drafts and Letters of Credit are issued by the 
| London Office on the Head Office of the Bank and 
| its Branches throughout the Australasian colonies. 


Remittances made by Cable Transfer. 
Bills Negotiated or sent for Collection. 


| Banking anc Exchange business of every des- 
| cription transacted with the various Australian 
| Colonies. 


| GEORGE NIVEN, Manager. 


Parp-vp CAPITAL . 


|THE ANGLO-EGYPTIAN BANK LTD. 
} 

ae 

SUBSCRIBED CAPITAL, #£1,200,000. 

| PAID-UP.... £400,000 | RESERVE FUND, £250,000 
DIRECTORS, 


Thomas Usborne, Chairman, 
Henry Adair Richardson, Deputy-Chairman, 


Jobn Finlayson. a 
John Howard Gwyther. Alan Richardson. 


|} BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
| PARIS—31 Rue Lafayette. 
H, R. Coomss, Manager. W, Hart, Secretary. 


BANKERS—The Bank of Eng!and, the London 
Joint Stock Bank, 

The Bank transacts every description of Banking | 

business in Egypt, grarts Letters of Credit, and 


affords facilities to travellers proceeding to Egypt | 
and elsewhere, | 


Deposits received for one year at 4 per cent. per 


annum and for shorter periods at rates that may be | 
ascertained at the Head ()ffice. 


No, 27 Clement's lane, I.ombard street, E.C, 


THE LONDON BAIIK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.C, 
Subscribed Capital,........0..e00000+ £1,645,020 


Paid-up.. ceercecsecesows ndsusekenesen 915,915 
Uncalied, including Reserve Liability 729,105 
REMITTANCES made by ‘CaBLE to Australia, 


_ Drarrs, Lerrers or Cx eprt, and Crmounar Notes 
issued upon Branches and Agents. 


BILts oF EXCHANGE 0}1 Australia NzeoTiaTED or 
sent for Collection. 


INTEREST allowea on I)xPosirs for periods and at 
rates which may be ascer tained on application, 


¥. J. CURTIS, Secretary, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Bubscribed Capital .............. £1,0'8,875 0 0 
Paid-up Capital 


; Ds knee ke aaah veies 533,437 10 O 
Further Liability of Proprietors .. 429,437 10 Of 
PO IIE oan ktbt un cnenk os. « 110,000 0 O 

Letters of Credit and Drarts—on the 
Branch 


Bre es and Agencies af the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughor 





Remittances 7 “ig : yg “son — bi 
Transfer. — 
— Wegotiated or forwarded fo; Collec- 
dcecripion aanncted yrike Arsene, Sager 





‘tralian, Colonies 
l, PATERSON, s tar 


Sy OC CrClar 





HEAD OFFICE—Eprinevraa. { 


THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICH—87 Nicholas lane, Lombard street, B.C. 


ROBINSON SOUTH AFRICAN BANKing | 


David Yule, Esq, (Messrs Andrew Yule and Co,), 


| R. J. D. Thomas, Esq. (Messrs J. Thomas and Co) 
| N, A. McLeod, Esq. ( 
| D. King, Esq., Manager. 


23% 


| {he BIRKBECK ALMANACK, with full particalass 


, tances cabled. 


&1,000,000. 





GEORGE B. HART, Secretary 


| 
en | 


| 


| 


THOMAS NESS, Assistant Manager, 


COMPANY, LIMITED. | 


} i! 
(Incorporated under the “ Companies’ Acte” and \| 


Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbary, 
London, E.C, 

CAPITAL subscribed and fully psid, £3,000,00. || 

This Bank transacts a Genera! Banking Business |) 
in connection with South Africa, deals in Document. || 
ary and other Drafts, and issues Letters of Credis || 
Drafts, and a Transfers on its Branches | 
in the Transvaal and Cape Colony, as well as on ite 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 

Deposits received for fixed periods on term | 
which may be ascertained upon application. 

JAMES TYHURST Managing Director, 


a 


BANK OF MONTREAL. | 


} 

| 

H | 

Established in 1817. 


Capital Paid-up,£2,465,755. Reserve Fund, £1,438,56. 
Undivided Profits, £180,109. 
Head Office and Board of Directors: MONTREAL ' 
General Manager: E.8.CLOUSTON, Eaq., Montreal |, | 
London Office: 22 Abchurch lane, B.C. Bi 
Right Hon. LORD STRATHCONA | \| 
AND MOUNT ROYAL, G.C.MG, 
THOMAS SKINNER, Eagq. 
Undertake monetary business with all parte of 
Canada, Newfoundland, and the United States, and 
iseue Sterling and Currency Drafts and Cable 
Transfers. 3 \| 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


| i} 
| 





ae 
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London 
Committee: 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcvrta. 


Subscribed Capital ............Rs. 15,00,00 
Paid-up Capital ........+-+.++6+ sy 10,00,000 
Reserve Fund ......Rs.15 00,000 

Uncalled Capital .. , 5,00,000,, 


eas ne 








18,00,000 j 
DIRECTORS. 


Chairman. 
esars McLeod and Co.) 


This Bank offers special facilities — 
capitalists desirous of investing funds in India, a0 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, = 
and other undertakings. Securities received 7 
Safe Custody on usual terms, and the interests 0 


| absentee shareholders represented under Power! 
| Attorney. 


’ . + 
Deposits received on current account oF tor fix 
nastaie. on terms which can be ascertained 00 
application to the Bank's London Agents, 
GEORGE YULE and COs, 6 
9, GREAT WINCHESTER SBT., LONDON, B.C, 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, Londo. 
DEPOSIT ACCOUNTS 4% 
repayable on demand. 


post free. 
FRANCIS RAVENSCROFT, Manager 


THE COMMERCIAL BANKING COMPAS! 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895, 


> 000 
Capital Subscribed......-.+-++**" £2.00 0 
Paid-up.......ccccsee i Vencusueus4 #y'910,000 
Reserve Fund.......-+e-+++****"" : 


eters of Credit 

Drafts payable on demand and a *Braned 
on Australia are issued by the nected Remit 
Bills on Australia negotiated or collec 

tes to UF 

Deposits received for fixed periods st ™ 
ascertained on application. \ 

London Offices—18 Birchin lane, 

Lombard Street, B.C. y vel 
NATHANIEL CORK, Manes 


— 


we 
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